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1n^ ik  Ottawa  Bureau  The  Financial  Times.  ifini  i/ii  vnuiu  VI  luiiii  ivniivn  vi  M 

W  Sa  Vli  Ottawa.  —  Little  hope  of  taxation  |  of  the  present  slight  upturn  would,  Tit  A  IT  nifn/^IffAClf'  IlFATPmiTiV  nA/W  ! 

OF  BUSINESS  NOW  ™  PURCHASE  WATERWAY  PACT 

.  ...  .'A  deficit  of  between  $22,000,000  -  - 

A  IIVI7  CITDYlir'T  forecasts  now  being  made! and  .$26,000,000  on  current  account  Action  by  Manitoba  LegUlatare  In  That  Event  the  Project  Will 

H  L1t1!i  jUDJCtl  in  line  ' on ’Peg  Eleclric  Segregation  Come  Before  Commons  at 

Tncre  are  indications  that,  in  line  ,  total  addition  to  the  debt,  however,  •  i  i?i  %  g_ *  c  i  rv  * 

...  .  j  c  .  1^  ''**^**  certain  of  the  F'ederal  Tariff  I  may  be  in  the  neighborhood  of  $90,-  Unlikely  Ibis  dession  early  Date 

Munster  Trade  to  be  Board’s  decisions  as  well  as  In  res- j 000,000.  This  is  because  In  addition 

Woiiong  In  That  ponse  to  pressure  among  business  jto  the  deficit  on  current  account,  the  BOTH  SIDES  Ol'I'OSED  POLITICAL  MANOEUVRES 

Direction  men,  there  will  be  certain  downward  {government  must  assume  the  deficit  -  ^  ^  - 

_  adjustments  of  the  tariff.  Apart  from  on  c.  N.  R.  operations,  amounting  to  Neither  Company  Nor  City  Conservatives  Now  Behind  the 

CARLISLE  AND  MEIGHEN  f  $50.000.000  and  the  cost  Pleased  With  Terms  of  Re-  Project,  WWle  Liberal  Op- 

.  major  character,  there  will  be  no  re-  of  unemployment  and  farm  relief.  _ .  ^ _  e _  ce  w:ii  n _ _  c-Ll 

,  ,  ...  _  —  lief  for  the  taxpayer,  it  is  stated.  Current  expectations  are  that  the  port  Company  position  Will  Uampaign  ror| 

Industrialist  Saas  Cnanj^  Com*  The  reason  for  this  policy  is  not  budget  will  be  brought  down  during  OOOjOOO  VsJuatton  Unfair  Dalay  I 

ing  and  Senate  Leader  Says  hard  to  find.  ^^■I^ile  business  condi-  the  last  two  weeks  of  April.  As  yet,  -  -  I ; 

Not  Under  Constitdtion  —  ®’f®  regarded  on  all  sides  as  little  has  been  done  in  the  way  of  Wimiip.*  Bufmu  Tb.  Pinaadal  TtaiM.  Ott.w.  Bureau  Th.  Fin.aci.i  Time.  ! 

Mav  Alter  BN  A  Act  steadily,  though  slowly  improving,  preparation  and  as  a  month’s  hard  AVinnipeg.  —  General  confusion  Ottawa.  —  Confidence  that  the  St.  j 

ay  TO...  w  jjjg  administration  as  yet  has  no  work  by  departmental  officials  must  appears  to  have  been  created  here  as  Lawrence  waterway  treaty  will  be  ' 

T  '  ...  ,  „  guarantee  that  there  will  not  be  a  precede  any  budget,  it  may  be  con-  a  result  of  the  report  of  the  .Muni-  approved  by  the  U.  S.  Senate,  even  ! 

IIL  end  of  the  first  year  of  Roose-  reaction  —  political  speeches  to  the  ceded  that  the  statement  will  not  be  cipal  and  Public  Utilities  board  on  though  it  be  by  a  small  margin,  is  | 

velt  administration  finds  the  contrary.  To  cut  taxes  on  the  basis  made  until  after  the  Easter  recess,  the  street  railway  situation.  The  f«lt  Jo  Ottawa  as  March  14,  the  day  I 

government  definitely  committed  to - document  which  was  tabled  in  the  For  the  vote  at  Washington,  draws  , 


No  Relief  for  the  Tax-Payer 


BOARD’S  REPORT 
MAY  BE  BASIS  OF 
TRAM  PURCHASE 


OHAWA  EXPECTS 
RATIFICATION  OF 
WATERWAY  PACT 


Woriong  In  That 
Direction 

CARLISLE  AND  MEIGHEN 
Industrialist  Sees  Change  Com* 


BOTH  SIDES  OPPOSED 


POLITICAL  MANOEUVRES 


Company 


Pleased  With  Terms  of  Re¬ 
port  —  Compsuiy  Says  $6,* 
000,000  Valuation  Unfair 

Wianipcs  Bufmu  Th.  Pin.adal  Tim... 

AVinnipeg.  —  General  confusion  j 


City  Conservatives  Now  Behind  the 


Project,  While  Liberal  Op*  1 1 
position  Will  Campaign  Forj  i 
Delay  I  j 

Ottawa  Bureau  Th.  Financial  Timca  ! 

Ottawa.  —  Confidence  that  the  St.  ! 


To  cut  taxes  on  the  basis  I  made  until  after  the  Easter  recess. 


the  continuation  of  its  NRA  policies.  W  OjL 

Tho  Presiideut  bolds  the  confidence  MS  lJlC^C9\S 

of  the  American  people  to  a  remark-  .  ^  , 

able  extent,  and  such  has  been  the 

political  effect  that  opposition  In  Con- 

gress  has 'been  practically  eliminated  -  i 

situation  anything  but  healthy  in  Ottawa  Gossip  That  He  Has 


Is  Stevens  Campaigning  for 
State  Business  Regulation? 


lent.  Va 
HanrTwk 


WHwr  Victwia 
LciiBmi,  Cng. 


the  view  of  those  who  believe  tlpt  . 

an  aggressive  opposition  is  essential  |  OCCOinC  a  UonVCrt  tO 
to  sound  democratic  governme:at.  So  i  a  I  J,,- 

powerful  politically  has  the  NRA  i  laca 

machine  become  that  the  opposition  j  — - - - 

of  industry  to  codes  has  largely  sub-  Plan  Would  Have  to  Have 


sided,  and  it  is  evident  that  manj  .k  C  ^  f 

manufacturers  and  Industrial  execu- 1  tne  Support  Or 

tives  have  decided  that  it  is  good  pol-  Taschereau 

Icy  to  get  Into  line  with  the  idea  of 
government  regulation  of  busness  no 

matter  what  their  convictions  may  Otl.w.  Bureau  The  Financial  limer. 
be  or  their  misgivings  as  to  the  even-  Ottawa.  —  As  the  Stevens  com- 
tual  outcome.  At  the  moment  the  mittee  on  mass  buying  proceeds 
AVall  Street  market  as  a  barometer  with  its  spectacular  work,  blase 
reflects  varying  opinion  as  to  in  politicians  are  more  and  more  corn- 
how  far  the  administration  will  go  jug  jq  conclusion  that  here  is 
in  further  reducing  working  hours  Inquiry  which,  for  better  or  for 
to  increase  employment  and  in  the  worse,  means  business, 
regulation  of  stock  exchange  and  The  capital  has  grov  n  accustomed 
other  financial  operations.  seeing  probes  launched  with  a 

Is  to  Have  great  fanfare  of  trumpets  only  to 

Buriness  Regulation?  ®  meaningless  ques- 

*  tlon-and-answer  ritual  followed 
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Bond  Letter 

Contains  an  opinion  by  an 
eminent  economist  upon 
the  long-term  trend  of 
bond  prices.  Specific  Is¬ 
sues  are  recommended. 

Write  Its  or  telephone 

M®LBM)iYxJNa 

WkiR&GQ 

UMITSO 

AI4r«4  Siiilding,  MohItmI 
TeUpkdns:  Harbour  SS7S 
T.r.m.  OWsw.  Lend..  H.milteit 


Investment  of  $200,000 

An  American  client  of  a 
Canadian  investment  house  is 
selling  his  U.  S.  holdings 
amounting  to  $200,000  and 
buying  Canadian  securities. 

Recommendations  of  The 
Financial  Times  tor  the  in¬ 
vestment  of  this  big  sum  are 
presented  in  the  "Hints  to  In¬ 
vestors"  department  on  Page 
9  of  this  issue. 


NEW  BY-PRODUCT 
NATL  BREWERIES 


the  street  railway  situation.  The  felt  in  Ottawa  as  March  14.  the  day  I 

document  which  was  tabled  in  the  eet  for  the  vote  at  AV'ashington,  draws  I 

legislature  last  week  provides  for  near.  AATilIe  the  Department  of  Ex-  | 

the  complete  separation  of  the  Street  ternal  Affairs  maintains  a  rigid  sil*  ; 

Railway  system  from  all  other  ser-  ence  on  the  situation  at  AVashing-  > ' 
vices  and  its  operation  by  the  AATn-  ten.  unofficial  advices  reaching  here  | 
nlpeg  Electric  Company  under  the  from  informed  sources  at  the  U.  S.  i 
direction  of  a  committee  of  seven,  enpitnl  are  to  the  effect  that  the 
of  which  four  members  are  to  be  ap-  eeCTre  the  necessary  twt^  | 

pointed  bv  the  Citv  thirds  support  of  the  Senate  though 

‘  '  ...  with  very  few  votes  to  spare. 

The  formation  of  a  new  statutory  -j-he  fight  at  AVashington  is  said 
corporation  with  a  capital  stock  of  gQ  close  that  under  any  other 

$6,000,000  to  be  owned  by  the  Win-  executive  than  Rooscv'elt  the*  treaty 
nipeg  Electric  Company  and  the  would  he  lost.  The  President’s  un¬ 
scrapping  of  all  existing  contracts  is  paralleled  prestige  in  the  country 
recommended.  On  the  basis  of  this  and  his  amazing  political  astuteness 
capitalization  the  company  is  to  be  are  regarded  as  the  factors  which 
permitted  a  maximum  return  of  five  will  swing  the  pact  to  victory.  This 
per  cent.  In  lieu  of  the  ^cs  now  is  the  first  major  attack  he  has  had 
collected  the  city  is  to  be  given  $100.-  to  meet  on  administration  policy,  and, 
000  a  year  for  the  use  of  Its  streets,  according  to  what  Is  learned  from 
In  brief  this  is  the  substance  of  AVashington.  a  win  consequently 
the  report  and  a  bill  incorporating  means  from  hie  viewpoint  something 
these  changes  has  already  been  sub-  more  than  the  passage  of  the  treaty, 
mitted  to  the  leg'.slature.  Since  the  Alternately,  a  defeat  would  be  a  se- 
bouse  will  hardly  take  action  with-  vere  setback  for  him. 
out  the  principals  concerned  being  If  the  treaty  is  pas.sed  ai  Wash- 
given  adequate  time  to  consider  the  ington  next  Wednesday,  the  Bennett 
proposition  it  is  believed  that  the  Government  w’lll  introduce  it  here 
measure  will  be  left  In  abeyance  ®t  a  very  early  date.  Inquiries  as 
until  the  next  session  of  the  house,  to  how  soon  after  March  14  is  meant 

this  phrase  cannot  be  answered 


5%  Bonds 
Fully  Subsidized 
by  the 

Province  of  Quebec 


Psyments  to  meet  principal  and 
interest  are  made  by  the  Provin¬ 
cial  Treasurer  direct  to  the 
Trustee  For  the  Bondholders. 


PRICE:  100  end  accrued  Interest 

LG.  Beaubien 
«  Co.  Limited 
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Quebec  Three  Rivers  Ottawa 
Pari*  (Francel 


Bonds 
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.\n  interesting  phase  of  the  re- 
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TORONTO 

Telcphoaa:  AVAvarUy  1701 


by  the  ministry  here  for  fear  of  pre- 


BunnOH  Regulation?  tlon-and-answ^er  ritual  followed  Po««l»litie»  Export  Market!  port  was  confined  in  the  suggestion 

Whether  because  of  the  belief  that  eventually  by  a  series  of  superficial  For  ’’Dried  Grain”  and  '  that  the  $6,000,000  valuation  might  wLhlngtra  Definite  annomce 

government  regulation  of  business  Is  reooinmendations.  ’’Dried  Yeastf’  i  o*  negotiations,  as  a  nient  of  the  government’s  intentions 

a  good  thing  or  that  public  opinion  In  this  case,  howe.ei  .  Mon.  Harry  _  |  result  of  which  the  city  might  pur-  ju  tjjjg  respect  will  follow  at  once  if 

Is  becoming  such  that  It  would  be  H.  Stevens,  chairuiau  -.f  t)ie  com-  -  chase  the  traction  utility  outright,  the  pact  succeeds  on  March  14 

good  politics  to  do  something  in  Can-  mittee,  is  all  drive.  Poliiicians  are  ^les  of  National  Breweries,  it  isi  The  more  or  less  radical  nature  Granting  approval  at  Washington, 

ada  along  the  lines  being  followed  given  new  surpi  ises  from  day  to  understood  from  sources  close  to|of  the  report  took  the  city  hall  by  an  interesting  political  situation  may 

in  the  United  States,  there  are  signs  day  as  Mr.  Stevens  w  ade.s  in.  ap-  tu®  company,  continue  to  reflect  the  surprise  and  such  expressions  of  develop  here.  Some  years  ago  it 

of  a  growing  movement  in  that  di-  parently  w’iihout  I'csard  to  whose  Improvement  that  has  taken  place  opinion  as  were  heard  were  of  a  con-  was  the  Conservative  party  which 
rectlon.  Ottawa  gossip  Is  to  the  ef  toes  he  treads  on.  business  and  employment  condi-  fused  character.  One  result  was  the  by  demanding  an  all-Canadian  eea- 

fect  that  the  baiting  of  business  be-  Lobby  gossip  here  is  lo  the  effect  tions.  standing  committee  on  transporta-  way  or  nothing,  sought  to  block  the 

fore  the  Stevens  investigating  com-  that  Mr.  Stevens  envisions  the  estab-  Demand  for  the  company’s  "yeast  tion  put  its  technical  advisory  board  giant  power  and  navigation  project, 
mtltee  is  preliminary  to  an  ®ffort  Hsbment  In  Canada  of  a  system  of  flakes”  by-produc’t  is  reported  to  right  to  work  to  evolve  a  "plan”.  The  position  Is  now  reversed.  T  he 
headed  by  the  Minister  of  Trade  and  state-supported  regulation  of  busi-  have  been  developing  materially.  Edward  Anderson,  K£.,  president  Conservatives  are  now  pushing  the 
Commerce  to  impose  a  measure  of  patterned  after  Roosevelt’s  and  this  new.line  promises  to  prove |  of  the  AVinnipeg  Electric  Company  treaty  while  the  Liberals,  even 

regulation  on  manufacturing  ifUd  Codes.  Certainly  the  com-  a  substantial  source  of  future  earn- 1  made  the  following  comments:  though  they  have  long 'been  commit- 

commercial  concerns.  Among  the  showed  great  interest  in  the  lugs.  ‘  The  report  seems  to  contain  very  ted  to  construction,  will  endeavor  to 

more  advanc®d  (Radian  industrial-  guggegtjons  along  this  Hue  made^-  -i-i,,,  .  omoanv  baa  been  workineUrastic  changes, -hut  ^s  T  have  bad  hold  up  the  scheme  on  the  ground 

istj;  c.  H.  Carlisle,  president  of  the  i  TTllTTif  companj  nas  neen  worging _ ' _ ..  .  . 


more  advanced  Canadian  industrial- 1  guggpgjjo^  along  this  Hue 


Gas  sales  of . 


Ist^  C.  H.  CarUsle,  president  of  the  ,j,  ]yf^fg"*pfesldent  of  ^ ^ I  no  opportunity  to  study  it  in  detail  I  that  the  present  depressed  business 

^year ’me  &  Rubber  Comply  of  Labor  Congress,  and  Prof.  H.  S>rtT^rketrfo?^o?^ir  ?v-nr^ul^^^  prepared  to  say  what  condlUons  have  placed  the  country 

n  »  ^  er  w  pv  M.  Cassidy,  young  University  Of  Tor-  of  the  plant  dried  grain  a^d  dri^  i  attitude  the  company  may  take  with  In  a  position  where  it  cannot  proceed  I 

Power  S  Gas  Sales  5?eTs^°Sie  ?Sthirgovernmint  :e-  specially,  who  in-  yoast  which  are  used  for  stock  fe^- 1  to  it.  /.  f®- t^ink  with  so  ^at  an  oxpet^ 

Begin  To  Recover  bSr‘,f.h.gubuo  i.-  -"fb-bb  ‘b,  ««•.  «d..-  , 


pressea  tne  vrew  x.n»i  gu  C  mihlic  in-  vestigated  the  men’s  clothing  Indus-  comnanv  has  in  tlie  nast  there  are  some  things  in  the  report  Present  time. 

tver  gtilation  of  business  in  the  public  in-  “  mg.  j  ne  company  nas,  m  uie  past,  „nfnir  to  tho  comnanv  command  hat 

terest  may  be  advisable.  His  state-  .  sold  these  by-products  to  a  more  or  “tat  aie  tery  unfair  to  tne  company.  g*jj, 

ment  before  the  annual  meeting  of  Stevens  ^11  get  j^gg  limited  extent  in  the  domestic  f?®  Py®"  work  should  be  delayed  until  better 

the  Rubber  Association  of  Canada  at  ff”s  plan  if  such  is  his  ob-  plant  but  possibilities  are  ;ieen  of  es- I  f®"®**  shareholders  are  cut  out  alto-  return. 

'foronto  brought  a  rejoinder  from  jective— Is  a  matter  of  doubt.  The  tabllshlng  an  important  export  mar- j  setber.  and  I  cannot  understand  how  , 
h  last  jjqjj  Arthur  Mcighen,  government  set-up  of  a  code  system  here  would  jqj.  them,  especially  in  Europe.  I  (Continued  on  Page  4 1  ’  reveal  a  subt 


rieat  and  Power  showed  a  gain  In  foronto  brought  a  rejoinder  from  jective-ls  a  matter  of  doubt.  The  tabllshlng  an  important  export  mar- 1  g®tber.  Jmd  I  cannot  understand 

[.’ebruary  over  the  same  inonth  last  jj  Arthur  Mcighen,  government  set-up  of  a  code  system  here  would  ket  for  them,  especially  in  Europe.  I  (Continued  on  Page  4i  ictrai  u  ouuhp  move  on  me  nan  oi 

l««^®r  ‘P  fhe  Senate,  to  the  effect  mean  either  an  amendment  to  the  - ^ _ {treaty  opponents  therr  According 

OOO.OOO  c.f..  according  to  a  state-  that  government  supervision  of  busi-  B.N.A.  act  or  joint  le^slation  by  the  I  urn  •  1  tothosefavorIngthepact.itsAVash- 

mmt  by  president  John  S.  Norns.  ness  along  the  lines  adopted  in  the  dominion  and  the  province.  Rtfh  WA  rtf  fhtfh  ‘"Ston  opposition  is  systematically 

Power  sales  also  continue  to  ex-  United  States  would  not  be  possible  one  way  or  the  other.  It  comes  down  OCWaiC  Ol  •JWIlCIier  I  carrying  on  an  anti-British  and  Mti- 

nand,  showing  an  increase  of  11.24  under  the  Canadian  constitution.  He  to  Premier  Taschereau  of  Quebec  _ i  Canadian  propaganda  for  the  pur- 

p.c.,  for  the  2  month  period  from  expressed  doubts  as  to  whether  any  who,  heading  the  government  of  one  pogg  giving  treaty  opponents  here 

January  1st  to  March  4th.  A  gain  important  number  of  Canadian  busi-  of  the  two  big  industrial  provinces,  »t«he  advances  in  the  stock  markets,  and  particularly  the  wide  and  active  I  political  ammunition  with  which  to 

of  12.74  for  the  week  ended  March  ness  men  of  the  general  public  would  must  support  the  scheme.  Mr.  Tas-  1  interest  in  gold  and  other  mining  shares,  is  being  accompanied  by  j  hold  up  Canadian  ratification  in  tlie 

4th,  represented  the  26th  eonsecu-  favor  a  change  .and  added  that  in  chereau  has  already  announced  his  what  it  seems  are  the  almost  inevitable  activities  of  high-pressure  promo-  {event  of  approval  by  the  U.  S.  Sen- 

live  gain  in  weekly  power  sales  for  his  opinion  where  there  was  ever  firm  opposition  to  any  change  in  the  ters.  stock  reloaders,  switchers  and  others  who  take  advantage  of  such  ate.  This  campaign,  it  is  statwl.  i.s 

ihe  company.  government  superrtsion  of  business  B.N.A.  act.  Ottawa  asks:  “A\' ould  he  conditions  to  palm  off  worthless  or  near-worthless  securities.  AVith  the  intended  to  serve  the  double  purpose 

- - -  internal  or  superimposed,  it  should  not  be  equally  opposed  to  joint  legis-  literature  being  distributed  iu  honest  and  sincere  endeavors  to  market  of  arousing  the  latent  anti-Briti.sh 

TRACTIOK  CO.  DITIDEJm.  not  interfere  with  individual  enter-  lation  of  the  type  Mr.  Stevens  is  be-  shares  in  worthy  projects,  there  are  other  circulars  which  either  make  I  prejudices  of  the  so-calleJ  hundrer) 


i  Communications  from  AVashington  I 
I  reveal  a  subtle  move  on  the  part  of  I 
!  treaty  opponents  there.  According 
^  to  those  favoring  the  pact,  its  AVash- 
Ington  opposition  is  systematically 
I  carrying  on  an  anti-British  and  anti-  : 

;  Canadian  propaganda  for  the  pur-  { 
pose  of  giving  treaty  opponents  here  i 


Ottawa.  —  For  the  first  time  since  prises.  In  any  event,  such  regula-  Ueved  to  contemplate?" 

1927  the  Ottawa  ’Traction  Company  tlon  would  Involve  constitutional  - - 

will  pay  a  dividend  on  April  let.  changes  in  the  British  North  Ameri-  m**  *  IXT/$  Af  FPl 
The  stock  will  go  on  a  $2  annnal  can  Act.  |MI|  I  l|UI_  ll||l 

basis  •with  the  current  declaration  Constitutional  diffiuulHes  have,  WXJ 


basis  •with  the  current  declaration  Constitutional  diffiuulHes  have 
of  60  cents  to  be  paid  April  lot  to  however,  already  had  the  considora- 


shareholders  of  record  March  15th. 


(Continued  on  Page  6) 


Power  Production 
Sharply  Expanding 


PRODUCTION  of  hydro-electric  power  in 
Canada  during  January,  set  an  all-time 
record,  and  was  24%  greater  than  the  produc¬ 
tion  in  Jannary,  1933.  Since  April  of  IeisI  year 
power  output  has  been  ateadily  increasing. 

This  consntent  gain  is  significant  as  a  measure 
of  general  industrial  actiAriiy  and  an  indication 
of  better  earnings  for  public  utility  oomptmies. 

We  believe  the  securities  of  established  Light 
and  Power  Companies  represent  one  of  the 
safest  forms  of  investment,  and  recommend: 


lieved  to  contemplate?"  reckless  statements  about  "holes  in  the  ground”  or,  more  insidiously,  per  cent.  Americans  and.  when  and 

- -  suggest  tho  purchase  of  sound  stocks  regularly  traded  in, — with  the  idea  I  if  the  occasion  arises  here,  raising  a  i 

l|Ma  «  ffBT/$  Af  T'Pt  AAIT  later  inducing  the  trader  to  switch  to  some  promotion  which  the  com-  j  similar  anti  -  American  sentiment 

IVIII  I  INli  III  1 1 1  llllK  sponsoring.  {among  ultra-loyalists  in  Canada. 

Vi/ll4WlX  Canada  has  tast  mineral  resource.®  and  their  development  promises  to  '  - - - - — 

DpMgfatn  AnCAfTDP  bring  great  wealth  to  the  country — wealth  in  which  the  people  can  share  { m|/\  APPPAVIAITP  AF 

KrlfflAInt^  ||KM  |IK|*  by  making  wise  selections  among  stocks  offered.  But  in  mining  ventures,  |  ra||  ||l<r|4|  ||||iyV  ||l< 

particularly  in  the  development  of  new  prospects,  there  will  always  1/Ul  IJVAIVIIIJ  vl 

-  be  an  element  of  risk,  and  those  who  are  carried  away  with  the  desire  to  i  DDDACITDIh  DAhTAC 

Executive  Sees  January  Im*  make  big  profits  quickly  will  usually  find  that  high-pressure  salesmen  j  |lrKllj|||l||  K|jlBll\ 

n*«v»m«.n4  in  ProductiMi  as  ^“<1  s’’®’'"  P'’on‘Oters  are  ready  to  serve  them.  Wili/U 

**  T  e't-  So  long  as  there  are  people,  who .  influenced  by  greed  and  cupidity,  .  - 

Temporary  Situation  ggnible  blindly  because  of  alluring  promises.  It  is  doubtful  whether  Price  Bondholders*  Committee 

-  all  the  well-intended  laws  and  regulations  which  can  be  placed  on  the  Retains  Support  of  Over 

Both  production  and  exports  of  stgtme  books  will  provide  effective  protection.  ng  p  ^  ! 

flour  during  the  month  of  January  prospective  investor  should  first  decide  what  portion  of  his  funds  ”  voni. 

I  showed  a  healthy  gain  over  the  fl»*  ]  can  properly  be  placed  in  mining  ventures,  particularly  in  new  prospects;  .,  .  ~  j 

lures  for  December,  a  direct  reversal  i  jben  he  should  make  a  selection  in  which  the  calibre  and  character  of  the  ,  to  press  no  | 

{of  the  trend  not  only  for  the  Pf®' |  men  behind  the  venture  is  usually  the  best  guide,  or  lacking  such  know-  been  received  from 

pious  crop  year,  but  on  the  10-year  |  accept  the  recommendation  of  an  offering  house  or  broker  of  good  ®k  -P,®  j  ^  d  ®®''’  “ff®*"  w-^ould  be 

average  for  the  industry.  i  standing  —  the  majority  of  such  houses  being  members  of  the  organized  f®,?"  d®.  by  Bowaters'  Paper  Mills 


NO  DEFECTIONS  OF 
DEPOSITED  BONDS 


Security 

Rate 

Mmturity 

■’ra 

B.C,  Power  Corperetimi . . 

5*% 

1960 

S.39 

Cauiia  Northern  Power  Corp.. , 

5% 

1953 

5.60 

Gatinean  Power  Company . 

s% 

19S6 

5.71 

Maclaren*Quebee  Power  Ckt . 

5*% 

1961 

5.91 

Duke*Priec  Power  Company. ... 

•% 

1966 

6.97 

Nesbitt,  Thomson 

and  Companj  Limited 
8S5  St.  James  Street  West,  Montreal 
Brmmehm  in  mil  tha  prine^t^  cMm  e^f  Cmnmdm 


tion  of  wheat  flour  for  .Tanuary  S'®' j  exchanges, 
cording  to  flpurcs  compiled  by  the  |  n 

■  Dominion  Bureau  _of  Statistics,  ! 
amounted  to  1,042.503  barrels  as  |  ■ 

compared  with  967,384  barrels  in  , 

December:  while  exports  for  the  j 

month  were  up  at  448,498  barrels  _ 

from  418,183  barrels.  I 

A  prominent  flour  mill  executive, 

Interviewed  by  The  Tinancial  Timc.s 
expressed  his  doubts  as  to  whether 
the  improvement  in  January  opera¬ 
tions  unsoasonal  as  it  was,  marked 
a  permanent  change  in  conditions 
within  the  industry.  He  was  in®*'®- 
ed  to  believe,  on  the  contrary,  that 
the  January  production  and  export 
figures  indicate  nothing  except  a 
temporary  market  situation.  Com¬ 
petition  In  the  domestic  market,  he 
stated,  is  still  exceptionally  keen, 
with  no  apparent  signs  of  an  agree¬ 
ment  being  reached  among  the  op¬ 
erators  in  the  industry.  Something 
constructive  might  possibly  accrue 
from  the  marketing  enquiry  now 
being  conducted  in  committee  by  the 
federal  house,  he  admitted,  but 
otherwise,  any  early  improvement  in 
marketing  conditions  does  not  ap¬ 
pear  likely. 

ESeport  conditions  too,  still  remain 
unfavorable,  and  the  opinion  was 
expressed  that,  apart  from  the  ex¬ 
change  situation,  which  remains  as 
an  unsettling  factor,  no  material  ex¬ 
pansion  In  export  business  may  be 
looked  for  until  there  Is  a  change  in 
the  wheat  grading  policy  of  the  gov- 
emment 


Province  of  Nova  Scotia 

4V4^o  Bonds  due  November  loth*  1960 

Finances  of  Nova  Scotia  have  received 
careful  administration  for  many  years, 
resulting  in  the  present  high  credit  standing 
of  the  Province. 

These  bonds  are  payable  in  New  York  as 
well  as  in  Canada,  which  provides  protec* 
tion  against  exchange  fluctuations. 

Price:  101.50  and  interest, 
to  yield  over  4.40% 

Mai!  enquiries  receive  prompt  attention. 

M  ood,  Gundy  &  Company 

Limited 

860  St.  James  Street,  Montreal — 'Te!.  Harbour  2131 
Toronto  Montreal  Winnipeg 

Vancouvei  New  York  London,  Eng. 


I  to  the  Price  Bros,  meeting  in  Quebec 
^  I  on  Friday.  I 

■  '  AVIth  creditors  and  common  share¬ 
holders  lined  up  behind  the  Duke  i  ■ 

!  Price-Rothermere-Beaverbrook  offer, 
;and  preferred  shareholders  in  the 
I  doubtful  column,  a  play  for  support 
of  the  latter  was  made  this  week,  a 
representative  of  a  member  of  the 
'  tinderw'riting  syndicate  stating  that  : 
conBideration  would  be  given  to  pro-  ! 
viding  for  sinking  fund  requirements  ‘ 
on  bond.s  anu  other  senior  securities  | 
after  arriving  at  earnings  available 
for  preferred  dividends.  AVith  one 
hloek  of  about  $1, OOO.OOO  of  preferred 
stock  reported  held  iu  Ixindon  by  in-  I 
terests  favorable  to  the  Bowater  ' 
syndicate,  it  is  thought  unlikely  that  ; 
'a  majority  of  preferred  shareholders  { 
e.in  he  obtained  for  the  Duke- Price  i 
plan  I 

In  the  meantime,  if  is  understood  ' 
that  there  has  been  no  defection 
from  tho  bonds  —  representing  over 
.  76%  of  the  issue  outstanding — which 
{have  been  deposited  with  the  protec¬ 
tive  committee  As  the  latter,  in  a 
recent  statement,  again  expressed 
itself  as  being  in  support  of  the 
i  Bowater’s  plan,  the  meeting  at  Que- 
I  bee  this  week,  provided,  as  is  likely, 

:  that  it  approves  the  Duke-Price- 
I  Beaverbrook-Rothermere  offer,  will  « 

!  only  mark  the  beginning  of  a  new 
I  phase  tn  the  long  drawn  out  nego¬ 
tiations  for  the  financial  rehabiiita- 
!  tion  of  the  old  established  paper 
'  organization 


Our  March 
Booklet 

‘‘Investments^’ 


CONTAINS 
I  a  wide  range  of  oflFer- 
ings  of  government, 
municipal  aod  corp* 
oration  issues. 

I 

i  There  has  been  ad  dec) 

*  a  table  showing  the 
'  improvement  in  niai  - 
I  ket  prices  of  certain 
I  Canadian  corT>ora- 
tion  bond  issues  dur- 
I  ing  the  past  Hm’ 
months,  together 
with  the  most  recent  - 
I A  reported  earnings 
of  these  Corpora* 
tion.s. 

Copies  of  this  booklet 
upon  request. 

DCININiaN%XRinB 

<»ia)()iHn(«iiioim 

YOMWrO  MOinWAL  WTMNVWM  VAMCOUVUI 

275  St.  .fatties  .Sr.,  Montreal 


The  Bank  of  Canada 

In  this  issue  The  Financial 
l  imes  publishes  an  article  con¬ 
taining  constructive  sugges¬ 
tions  in  connection  with  the 
operation  of  the  proposed  Bank 
of  Canada.  It  is  a  thorough 
review  of  the  whole  situation 
and  of  the  background  of  the 
legislation  now  before  the 
House  of  Commons.  The  au¬ 
thor  ts  John  S.  M.  Allely,  M.A., 
of  AlcMasfer  University.  VV’bile 
this  article,  like  others  so  pub¬ 
lished.  does  not  necessarily  re¬ 
present  the  views  of  The 
Financial  Times,  the  sugges¬ 
tions  advanced  are  construc¬ 
tive  and  the  article  as  a  whole 
is.  undoubtedly,  a  valuable 
contribution  to  the  discussion 
of  this  important  question. 

A  reprint  of  the  article  is 
being  made  in  pamphlet  form, 
and  copies  will  be  sent  on  re- 
4uest. 

liMkx  on  Back  Pag«. 


A 


ation^wLAc  organization 
serving  ciry  anJ  country  alike. 


BANK  OF  MONTREAL 

Estahlishtd  i8ij 

MODERN,  EFFICIENT  BANKING  .'»£RVICE 
.  .  .  .  the  eutcomt  of  116  years’  successful  operation  .  .  .  . 

HEAD  OFFICE  MON'IKhAL 


DUKE-PRICE  CO. 
SHOWS  GAIN  IN 
1933  EARNINGS 


Estimate  Beauharnois  Corp.  Will 
Almost  Earn  Fixed  Charges  1934 

Bcauh.inioi.'  Pow  er  •'orporation.  mission  of  both  is  l  efiuircd  in  the  j 
for  the  year  —  In  "iiirh  year  use  of  water,  which  is  diverted  from 

iiilerest  on  (lie  second  mort^aiTC  I^ake  St.  Trancis  (a  widening  of  the  ! 
bonds  hecoim'.s  due  and  payable  —  River  St.  liaw  rence)  and  carried  by  I 


FORD  OF  CANADA 
LIKELY  TO  SHOW 
A  SMALLER  LOSS! 


Grow  Slightly  Lower,  But  Net  show  surplus  earnins.-.  after  all  j  a  canal  some  15  miles  to  Beauhar-  Greater  Unit  Output  in  1933 
u:  ulr  u  ecrt  non  |  interest  charges,  hut  berore  taxes  nois.  This  method  provides  one  of  C|;i|  i  ^ 

Higher  by  $50,000  than  ,jep|.(,,.j.,iion.  amounting  to  ap-'thc  largest  "heads"— 8S  feet— of  any  «low  l^el  That 

in  1932  1  proximately  -tl  eoo.noo  according  to  |  major  hydro-electrical  development  Would  Produce  Profit 

-  j  an  estimate  prei>arcd  by  Dickson  i  in  Canada.  At  the  present  time  - - — 

WORKING  CAPITAL  UP  '  •lolliffo  A-  t  o.,  members  of  the  Tor-  :  Beauharnois  holds  under  lease  from  CURRENT  BUSINESS  UP 


5% 


land  depreciation,  amounting  to  ap- Uhe  largest  "heads” — 8S  feet — of  any 
1  proximately  -51  mio.noo  according  to  |  major  hydro-electrical  development 
I  an  estimate  prei>arcd  by  Dickson  i  in  Canada.  At  the  present  time 
•lolliffo  A-  C  o.,  members  of  the  Tor- :  Beauharnois  holds  under  lease  from 


onto  Stock  Exchange. 

In  the  rei  iew  it  is  estimated  that. 


Toronto  Bureau  The  Fitlancial  Times. 

Toronto.  —  The  annual  statement 


I  _ _  '  onto  Stock  Exchange.  the  Province  of  Quebec  '  and  sub-  _ _ 

I  Shown  at  $1  617  124  Againati  'i  estimated  that,  lease  from  Montreal  Cotton  Com-  Toronto  Bureau  The  Financial  Times. 

*1  aah  •toc’ u/‘*’k  r  ■  .Vui  Aa  “  result  of  operations  for  the  pany  "water  rights”  on  the  St.  Law-  Toronto.  —  The  annual  statemeut 
I  9i,*tw,090  witn  Gurreni /A8-  year,  earnings  of  the  Com-  rence  River  which  permit  the  utillja-  of  F’crd  Motor  Co.  of  Canada  for 

seta  Higher  and  Current  Lia-ipany  —  on  an  installed  capacity  of  tion  of  53,072  cubic  feet  of  water  per  1953  which,  it  is  expected,  will  ap- 
I  bilitiea  Lower  (250.000  h.p..  of  which  204,000  will  be  second.  An  Act  of  the  Dominion  pear  next  month,  will,  it  is  under- 

I  _  taken  by  the  end  of  the  year  —  will  \  Parliament  also  provides  approval  stood,  show  a  loss  from  operations. 

Only  ii  slight  drop  in  gro.ss  carii-i*^®"  short  of  interest  requirements  I  of  this  diversion  of  water.  It  is  Losses  were  shown  In  1932  and  1931. 
ings.  and  a  *small  increase  in  total  i  the  period  by  only  about  $193,- j  estimated  that  if  industrial  needs  It  is  believed,  however,  that  some 
Income,  is  reported  by  Diike-Pricc  j  WO.  Total  surplus  from  operations  prove  sufficient  to  warrant  such  a  improvement  will  be  shown  for  1933. 
i  Power  Company.  Ltd.,  in  its  finan- !  between  1935  and  1938,  it  is  estim-  development,  a  sufficient  volume  of  In  the  first  place  the  company  pro- 
Uial  statement  for  tbo  year  etuied  1  ated.  will  be  in  the  neighbourhood  water  could  be  diverted,  with  the  duced  slightly  more  cars  in  1933 
December  3Jst.  1930.  The  income  |  of  .85.600,000.  all  of  which,  however,  taking  over  of  existing  water  rights  than  In  1932,  the  total  for  last  year 
account  shows  bomi  intcrc.«t  require- 1  will  be  ear-marked  for  construction  held  by  "Cedars  Rapids”  (controlled  having  been  about  26,000  units,  but. 
inenis  earnctJ  1“4  times  before  de- '  purposes  to  supplement  the  proceeds  by  Montreal  Light,  Heat  &  Power  it  is  stated  that,  volume  output  must 
prccaition  and  almost  11^  times  of  the  sale  of  the  Jst  mortgage  Consolidated)  and  other  plants,  to  rise  to  close  to  3,000  cars  monthly. 


On  Guarantectl 
Trust 

Ccrtiliralc? 

Sate  beyond  ques¬ 
tion  and  uncondi¬ 
tionally  guaranteed 

fend  for  dtscrifnht  'rirctt’ut 
II  ithout  obligation. 

_  TH« 

STERLING 

Trusts 

Corporation^ 

sterlinc  Tower,  TORONTO 


after  depreciation.  Surplus  was  in- 1  bonds. 


h.p. — or  four  or  36,000,  before  profits  can 


STEEL  STRUCTLTIES 
I  ■  '  I*LATE  &  TANK  ORK 

CAISSONS,  B.4RGES 

,  'COHPANY  ,  |{  VIEW  AY  &  HIGII^  .VY  BRIDGES 

S\VIN(;  &  BASCULE  .SPAN'S 
COAL  4^4  ORE  BRIDGES 

Flvdraulir  Regulating  (dates  and  Operating  Machiner' 

I  iftliR’Ivf.  riirntaldes,  Eleefrie  and  Hand  F’ower  Crane- 
Hear  (!ntting.  (General  M.ieliine  Wnrk.  I  urging- 

DOMINION  BRIDGE  G03IEAN\ 

LI.MITED 

Ift.vii  Office  -  Lachine  (Muntuem,;  (,>1  i . 


creased  as  a  result  of  the  ycai'sl  It  is  pointed  out  that,  in  the  analy- ( times  the  present  projected  capacity  counted  on.  After  that  profits 

operations,  this  despite  a  write-off  gis  of  potential  earning-power  of  of  600,000  h.p.  It  may  be  presumed  usually  mount  rapidly.  The  record  1 

from  net  earnings  of  $527,603  for  bad  Beauharnois  Power  Corporation  the  that  if  additional  power  is  required  of  production  and  of  profit  and  loss  I 

debt  l•e.ee^^o.  and  working  captal  was  amount  of  earning.^  ha.s  been  devel-  to  serve  the  needs  of  the  district.  In  recent  years: —  j 

increased  by  $170,000  as  a  result  of  j  oped  only  on  the  basis  of  the  long-  permission  will  be  readily  obtainable  Output  Profit  i 


an  expansion  in  current  assets  and  i  fAi-m  eontni-ts  siirned 
a  contraction  In  current  liabilities,  j  Canada's  most  S 
The  profit  and  loss  account  shows  i  ••Hr,,..-.  tho 


two  of  to  divert  a  further  flow  of  water  .  87.';9t 


Canada's  most  substantial  power  from  time  to  time  as  required.  It  is  1930 
users.  "However",  the  analysis  con-  interesting  to  note  that  the  "Hydro”  I93i 


Profit 
Earned 
$S.232.3I9 
3,1  57.876 
’1.384,757 
‘  5,206.736 


BIL4>CH  OKFICF.S  A.XO  3tOI«K-; 

Moxi  arM  OTTAW  \  wtNMnri',  \3XC()i\i.a 
AMHERST  TORONTO  t  \l(,AK3 


gross  ear^  "it  is  inconceivable  that  contract  extends  up  to  1972,  and  the  ' .  :L206.736  . 

if'  Beauharnois  operating  within  a  few  Montreal  Power  contract  to  the  year  . .  . '  ! 

.  Iiiiin-  M  vef  were  redf.eed  largest  industrial  ccn-  2903,  With  the  diversion  rights  also  •— Lo... 

■It  S:'iof  yss  IS  against  273  and^  '  t^anada.  and  having  available  continuing  to  the  later  date.  The  dividend  of  $1  per  share  on  j 

deducted  from  -ros.r  eanilng’s  left  I  surplus  power  at  a  relatively  low  "The  proposed  development  of  the  the  Class  "A”  stock  declared  for 
net  carniu'-s  of  *3  759  193  an  'n-  '«ou>d  not  attract  and  devel-  St.  I.awrence  Waterways  .  It  is  1933  was  not  withdrawn  from  sur- I 

crca.sp  over  the  t2  707.885  reported  ;  oP  additional  sales  outlets  as  the  pointed  out,  "would  probably  pro-  plus,  but  from  profits  derived  from! 
’o  1932  Addition  of  other  income  output  is  increased  to  capa-  vide  a  block  of  power  for  the  Ontario  exchange  on  funds  that  had  been: 

;it  $29,233  made  a  total  of  .$3.788.127. ,  fily-  Hydro.  There  is  however,  no  par-  accumulated  in  Australia.  Inasmuch  i 

subject  to  the  following  cliarges:  Do- *  "The  experience  of  similar  power  ticular  reason  for  assuming  that  as  the  dividend  paid  absorbed  $1,- 
preci.ition.  $671,030;  bond  interest,  developments  has  been  that  new  in-  there  will  beany  enlargement  of  the  688,956,  and  the  profit  on  exchange 
.$2,160,633:  other  Interest,  $226,374.  dustries  tend  to  develop  close  to  present  contract  of  250,000  h.p.  to  when  funds  were  transferred  from 
■An  amount  of  .$527,603  was  set  aside  available  sources  of  electrical  ener-  the  Hydro,  even  if  the  St.  lAwrence  Australia  was  approximately  $2,000,- 
as  reserve  for  bad  debts.  doubtIe.-s  gy;  and  therefore  it  la  anticipated  i  Waterways  is  not  proceeded  3vlth.  ooo,  the  residue  presumably  could' 
caused,  in  large  measure,  by  the  sit-  by  the  shrewdest  judges  of  such  a  I  On  the  other  hand,  the'Waterways”  be  brought  down  as  reducing  the! 
nation  in  connection  with  the  Price  situation  that  a  large  number  of  new  i  project  does  not  provide  for  any  operating  loss  for  the  year, 
i  Brother.s  contract,  leaving  a  net  pro-  customers  will  be  attracted  as  Beau-  power  development  In  the  Province  Interest  has  attached  to  the  shares 
!  fit  on  the  year  of  $202,786,  against  harnois  power  is  made  available.  (of  Quebec,  while,  in  bringing  a  27-  of  FMrd,  because  of  the  evidences  of' 

I  $591,879  for  1932.  After  transfer-:  Referring  to  the  potentialities  for  I  foot  channel  past  the  Beauharnois  substantially  larger  business  fori 


i  Brother.s  contract. 
!  fit  on  the  year  of 
$591,879  for  1932. 


After  transfer¬ 


ring  $45,965  from  exchange  reserve  ojpansion  of  the  Beauharnois  pro- 1  power-plant  it  provides  it  with  ex-  1934.  Had  the  management  not  had 
and  crediting  $106,511  capital  pro- 1  (be  analysis  says:  "It  is  impor- 1 ceptlonally  favourable  inducements  good  grounds  for  anticipating  a  fair 
fit.  the  company  carried  forward ,  (g^nj  (q  (be  relation  of  Beau- (to  offer  to  Industriss  to  locate  be-  profit  from  1934  operations,  profits 

[into  the  current  year  a  surplus  of  water  supply  to  the  Quebec 'side  it — cheap  power  and  access  to  from  exchange  last  year  probably 

$2,745,890.  Comparative  profit  ana  o((a^-a  Governments:  The  per-  ocean  vessels.”  would  have  been  held  back  as  re- 


I  loss  figures  for  the  past  three  years 
,  follow  ; 

i  1933  1932  1931 

$  $  * 


j  CiTOM 
j  'Etponsc? 


COTTON 

FABRICS  &  YARNS 


Basic  raw  materials 
tor  many  Canadian 
Industries. 


3. 788.427  3.751.485  3,687.204 
671.020  659,406  656.798 

2.160.633  2.181. 152  2.195,820 
226.374  218,800  280.802 1 

6527.603  >100,916 


NATIONAL  UGHT  TEG  ELECTRIC 
EARNINGS  HIGHER  INCOME  GAINS 

January  Net  of  $21,564  Covers  |  January  Net  of  $40,916  Corn- 


Interest  Charges  2.16 
Times 


pares  With  $38,488 
Last  Year 


\  'A  I  1> 
vferJfj:' :» A’  ”'  ('('[  if*'; 


\>r  prof 

202.T86 

591.870 

578,788 

xTranrfe 

45*965 

ap.  pro 

106.511 

127,6.55 

itaJ 

•J.;iSj0.627 

1,944,092 

1.370,308 

Ttif  ^15 

2.  <45,890 

2,663,627 

1.944.092 

Lj  i  c'i.  prof. 

278,000 

_ ' 

xL  1.  Ha\ 

‘ '  fl’  ar  •  emrn. 


DOMINION  TEXTILE 

Company  LImItod 


'  - ■  ■  - - serve. 

j:,.. NATIONAL  LIGHT  TEG  ELECTRIC 

4.266.982  4.305.io9  4,2.0.283  duction  Of  the  Same  month  in  1932, 

507.788  ^9E275  630.441  T  A  DMfMrC  UirUCD  IMrAMIl  T  A IMQ  '‘^•368.  while  Ford 

3.759.193  3,707365  3,644.841  ii/lllllllMUu  niUllCA  111 vUlllli  UslllllJ  of  Canada’s  output  was  4.329  units 

*  I  _  _  and  the  output  for  February  is  in- 

l  January  Net  of  $21,564  Covers  January  Net  of  $40,916  Com- 

4  ®2t8.8w  '^280.8OT|  Interest  Charges  2.16  ,  pares  With  $38,488  Ford  of  Canada’s  export  trade  has 

i  aiooiois  '  '  '  Times  Last  Year  been  a  bright  spot  in  the  company’s 

5  Toilito  ~578  788  _  _  buslness.  Well  placed  because  of  its 

■<  The  earnings  statement  of  Na-j  The  Winnipeg  Electric  Company,  export  ramifications,  FMrd  was  ready 

-  I  Q?4’o9’  1  370  308  t'cnal  R'ght  &  Power  Co..  Ltd.,  for  j  Limited,  net  income  from  opera-  to  take  every  advantage  of  the  bene- | 

.  E94^  (be  (nond,  ^f  January.  1934.  shows  tions  in  January  of  this  year  to-  fits  derived  from  the  improvement  in  ; 

^  i  net  earnings  available  for  bond  in-|  tailed  $40,916  as  compared  with  exchange  abroad. 

-Ij..-  - 1  teresT,  after  charging  off  deprecia-  $38,488  in  January  of  last  year,  an  , 

)  2,890,627  1.944  092  i  (ion.  of  -$21,564,  comparing  with' increase  of  $2,427.  Gross  earnings  1  M  S  |v  s  m  ||»  f  1 

$19,796  in  the  corresponding  period,  were  $486,734  as  compered  with  ^AnjAIJA  Jl  "W  |,AlllJ  I 

a— For  exchange  and '  a  vedr  ago.  Thus  bond  interest  was- $497,316  last  year,  a  decrease  of  *  *  '  I 

for bSdVebir1i-F7om  earned  2.16  ti^^^  |  $10,582.  Operating  expenses  were  CAIPk  IN'DIiAClin 

I  Gross  earnings  for  the  month,  reduced  $8,252  to  $289,827,  while  de-  ^Alljj  111.  Ii  RA^Jil/ 


2,745,890  2,890,62 
$2  81 


’■  including  ta.x*s.  a— For  exchange  and  a  year  ago.  Thus 
other  oonlingenciea.  d — On  bonds  retired  through  j  ,  (impa 

enkingfund.b— Reserve  for  bad  debte.  x-From.  earnea  ...It)  limes. 

•xchanse  reserve.  1  Gross  6ftrninArs 


CANADA  N.-W.  LAND 
SALE)  INCREASED 


mm 

FENCE 

Ornamental  Iron  Fence 
.Angle  Picket  Fence 
Chain  Link  Fence 

To  Protect  or  Beautify 

Factories,  Schools,  I.awns, 
Tennis  Courts,  Cemeteries,  etc, 
Also  for  partitions  or  safety 
guards. 


lor  real  fence 
^  lervice  call 
on  us.  Cfttalogue 

(and  catimatea 
turnished  on 
r^Quest 

The 

Steel  Company 
ofCuiada 
Limited 

-  HAMILTON 
MONTREAL 
TORONTO 


LAKEOFTHEWOODSMILLINGCO., Limited 

Makers  of  FIVE  ROSES  FLOUR 

»  .MILLS  \T 

.^lullt^eal.  Brantford.  Keewatin,  Portage  la  Prairie.  Medivine  Hat 
nMLV  CAPACITY  20.000  BARRELS 
President  and  Managing  Director 
FR-VNK  S.  .MEIGHENC.M.G 

I  ice- President  Cenerul  Manaaer 

flLGlI  MACKAV,  K.C.  Directors  (  M  C.  SHORT 

\.  J.  BREF.N  JOHN  W  .  HOBB.S  HI  (.H  MACK  5V.  K.G 

WALTER  MOLSON  ISAAC  PITBLAIJt),  K C  R  W.  RF.FORO 

RT.  HON.  LORO  SHACGHNESSY.  K.G.  PAI  L  F  SISl  f,  W  M  I.AV,  K.G. 
HON.  RODOLPHE  LEMIF.tX  I  M  PVKF 

.Secretary  Treasurer  ^sst.  Treasurer 

<  A.  MacIN.NES  A,  G.  McMfLL.AN  R  K  llETCjHISON 


!  Net  working  capital  is  revealed  were  $46,499  comparing  with  $43,- '  preclation  allowance  showed  a  _ 

'higher  at  $1,617,124  as  compared  '  509  a  year  ago.  while  operating  ex- j  slight  increase.  Net  earnings  from  cOii  oae  •  ioiq  . 

with  $1,446,396.  current  as.sets  being  penses  were  $20,519  against  $19,-  operation  were  $151,254  as  compar-  Jwmouniea  co  904,^00  in  ISFoo, 

up  at  .$2,144,216  from  $1,995,443.  and'  193.  leaving  net  operating  earnings!  ed  with  $153,729,  a  decrease  of  $2,-  Against  $45,819  in  Pre-  I 
current  liabilities  down  at  $527.092 1  of  .$25,980,  against  $24,316.  Depre-j475.  vknis  Period  '! 

from  $549,047.  Net  working  capital  elation  allowance  (5%  of  gross) !  Allowance  for  taxes  and  interest  _  i 

figures  for  the  past  three  years  com- !  amounted  to  $2,325,  and  property  ion  funded  debt  showed  little  Toronto  Bureau  The  Financial  Timea.  | 

pare  as  follows:  |  taxes  $2,500.  against  $2,175.  while i  change,  while  interest  on  bank  Toronto.  —  The  Canada  North- 

1983  1982  1931  :  miscellaneous  earnings  were  $209  i loans  stood  at  $6,667,  as  compared  West  Land  Co.,  Ltd.,  In  its  annual; 

Curr.aaaete  3.14^216  i.995,44:i  1.12V716  i  niaking  net  available '  wiht  $11,436  in  January  of  last  statement  for  1933  reports  sales  ofi 

Curr.  ilabt  ..  '527.092  ,>49!o47  .546,86 j  i  for  bonds  $21,564,  against  $19,796. 1  year,  a  reduction  of  $4,758,  and  this  land,  14,703  acres  for  $84,235,  sub- 

Work. cap  1817^124  iT446  396  57^831 '  m-ortgage  bond  interest  ah-;  saving  was  responsible  for  the  gain  stantially  larger  than  In  1932  when 

'rntai  a«=«to  ahnur  iHt'a  r-i  in-rVat  sorbcd  $10,000,  thc  Same  as  before  in  net  operating  Income.  the  total  was  9.398  acres  for  $45,819. 

$63^99  367  as  co^ared  with  “It)-;  -  profits  were  $11,564,1  Figures  for  .January  of  this  year  At  the  end  of  1933  a  total  of  3.019 

'  785  045  the  principal  change  being  $9,796  a  year  ago.  Beforehand  last  compare  as  follows;  acres  remained  unsold  out  of  an 

an  ’inc'rea.sc  in  cash  to  srt.1.'?0..548  ♦lepreciaiion.  the  bond  inlreest  was,'  januar>  original  total  purchased  by  the  Eng- 1 

from  $904,151;  a  reduction  in  secu-  2--^  'imes.  ol^nr.na*.  ’mssI?  moao  sjli  company  of  2,200,000  acresand 

rities  held  to  $.53,416  from  .<107.648:  j  The  output  of  thc  company  was  Depreciation  ,  45,652  46,306  I46  1,928,318  acres  when  the  Canadian! 

and  a  reduction  in  fixed  assets  lo  appreciably  higher  in  .Tanuary  at  „  ^  axil  o'xs  tiiaaoa  •  o so*  company  acquired  title.  The  bal- 

'$58,316,276  from  $58.895.22«.  Among  i  1.848.239  k.w.h.,  comparing  with  .  7’^^  J. _ °  ance  of  principal  outstanding  at  | 

I  the  assets  payables  are  down  at  |  1,414,041  in  January  a  year  ag.O  Taxes.  $29,586  $29,780  $  144  the  end  of  last  year  was  $824,679, 

i  $129,807  from  $143,672;  taxe.s  down'  To  February  20th.  1934,  out-  IjIIt  "e'ss?  n’SIs  4  7M  bearing  interest.  Sales  in  1933  , 

!at  $74,961  from  $138,195;  reserves  put  of  power  for  the  month  was  - ^ - ^ - ^ —  were  the  largest  since  1928.  While 

down  at  $10,623  from  $112. 175,  and  j  running  10%  ahead  of  a  year  ago.  Nat  income  $40,916  $38,488  x$2.427  (he  average  price,  at  $5.72  per  acre,  | 

Lsiirplu.s  up  at  $2,745,890  from  $2,390.- 1  - - — L_.  x— im-reaM  above  the  1932  average  of  $4.87.  j 

627.  During  the  year,  the  company  I/vfmiir  *tnn  the  1931  average  of  $5.53,  it 

reduced  its  ouUtanding  6%  Al*  H  R  \  If  II NT  I IVP  Rg  a _  !•>  D  _a  rk-  I  was  far  under  the  average  of  $10.15 

notes,  due  1935,  by  .8350.000.  and  .t.s  ,  JLiLlA J  Jvlll  1  UuL  Metropolitan  Report  Ueals  (q  1^29  and  $14.00  in  1928. 

outstanding  6%  Series  ,\  sinking  fund  ,  /kfi  rk/\tfrn|>  ffk/kv  nn  VUith  Ssilectiv^  Dutribution  Liquidation  operation  account 
gold  bonds  by  an  .amount  ot  $.>04  - 1  flC  pilU/rD  DAYrC,  With  Selective  UMtnDUtlOn  revenues  of  $112,899,  includ- 


an  increa.se  in  cash  to  <t, 1.30.. 548  bond  inlreest  was.  januaiy 

from  $904,151;  a  reduction  in  secu-  -39  times.  (ol^npenaea 

rities  held  to  $.53,416  from  .8107.648:1  output  of  thc  company  was |  Depreciation  , 

and  a  reduction  in  fixed  assets  lo  appreciably  higher  in  .Tanuary  at] 


Escape 

FROM  A  WINTER-WEARY  WORLD 


Come  lo  Chalfonte-Had- 
don  Hall  and  get  a  fore¬ 
taste  of  spring.  Here  we 
have  a  warm  sun.  a  mild 
flimate,  a  beachfront 
view  of  ocean  and  clean, 
ilry  Boardwalk  that  will 
make  short  work  of  ennui. 


'  $58,316,276  from  $58,895,226.  .Among  1  1.848.239  k.w.h.,  comparing  with 

I  the  assets  payables  are  down  at]  1,414,041  in  January  a  year  ag.O 
i  $129,807  from  .$143,672;  taxe.s  down:  To  February  20th.  1934,  out- 


Taxes . 

Bond  interea) . 
Bank  interest . 


i  $129,807  from  $143,672;  taxe.s  down:  To  February  20th.  1934,  out-' •"!?!! 

:  at  $74,961  from  $138,195;  reserves  put  of  power  for  the  month  was 
down  at  $10,623  from  $112.17.5,  and  |  running  10%  ahead  of  a  year  ago.  I  ^*8  ^^ome 

'.surplus  up  at  $2,745,890  from  $2,390.- |  - - — 1 —  x— increai 

.  b2 < .  During  the  jeai,  the  companj  ,  ve^varm  weav*i 

(  reduced  its  out.standing  6%  gold  !  vC C If  C  IA|MT  f  TCC 
‘notes,  due  1935,  by  .8350.000.  and  it.s  ,  uLLlll J  Jvlll  1  UuL  MetfOp 
outstanding  6%  Series  ,\  sinking  fund  ,  M/Uk 

gold  bonds  by  an  .smoiint  of  $304.-1  AC  DAVCCp  DAf  CC,  With 

1 000.  this  redemption  operation  result- i  vl  1  vTiLlIl  1  VlJuU  I 

|ing  in  a  capital  profit  of  $106,511.  j  _ _  Ottawa 

Saint  John  City  Engineer  Re- 


*151, 2M 

$153,729 

$  2,478 

*29,586 

829,780 

*  144 

74.088 

74,083 

6,667 

11,426 

4,768 

$40,916 

$38,488 

x$2.427 

Ela«t  Kootenay  Power  Co. 
January  Elamings  Increased 

Kast  Kootenay  Power  Company 
reports  an  increase  in  .lanuarv  earn- 


iLiLilliJ  JUII1I  UuLi  Metropolitan  Report  Deab  uTijm  and  $14.00**  in' ”  '’j 

OF  POWER  POIFS;  With  Salwtivc  Dixtribution  "S"!!: 

Ottawa. — In  an  endeavor  lo  ascer-  land  sales,  etc.,  while  charges  j 
.  .  ,  ,  iT  .  _  tain  to  wbat  extent  do  manufactur-  expenses,  incl tiding^  $206,8i)l 

laint  John  Gty  Engineer  Re-  ers  and  wholesalers  in  the  electri-  capital  value  of  land  sold  t$I4.00, 

commends  Action  to  Reduce  (cal  industry  favor  selective  dlstri-  P®*"  acre)  aggregated  $329,841.  mak-. 
Accumulation  of  Wires  butlon.  and  what  various  procedures  la*  1®*?  I 

_ • _  are  followed  among  those  who  do,  from  liquidation  account  $216,94-.  . 

Bur«u  The  F.nanci.l  Tim«  'the  Policyholders’  Service  Bureau  Capital  surplus  account  was  reduc- 

i^aint  lohn,  .\.B.  —  There  is  a  I  ®f  the  Metropolitan  Life  Insurance  cd  from  $90o,9]o  to  'ssso.sbo. 


^  ith  |)lcfil,yul’golf.  riding, 
and  othrr  resort  attrac¬ 
tions  added  to  mir  dances, 
foin'crts.  Miin  Decks, 
health  baths,  and  superb 
fond,  you'll  soon  forgel 
about  slush  and  business 
blues. 


witli  a,  small  reduction  in  op- !  mo\  ement  here  to  reduce  thc  num-  '  Company,  in  co-operation  with  the 


shows  total 


ating  expenses.  Gross  and  net  for-  her  of  power  line  poles  in  Saint*!  National  Electrical  Manufacturers’  assets  of  $945,956.  Ejind  unsold  is; 
the  ten  months  periorl  are  lower,  Jobn,  IVhen  the  civic  PoAver  Com-  Association  and  thc  National  Elec-  given,  no  value,  but  owances  due  on 


ManuiactarerB  of  Hlgh-tinulc 


Knitted  Underwear,  Hosiery  and  Outerwear 

.UILLB  AT 

PARIS.  Onl.  Hit  A \TI-'OI(U.  Ont.  LOVnuA.  om.  u  \  I  GHI'UHI).  Unt. 
AOATIGOUK.  »n«l  BT.  ir>  t<  IN  I  HI,.  4(ur. 


Gross  for  January  at  $37,551  com-^  mission  began  tbe  distribution  of !  trical  Wholesalers’  .\saociation,  has  appear  at  $824,6(9  and  from . 

pares  with  $33,265  in  1933.  expen-  hydro  from  the  provincial  goA'ern-  conducted  a  survey  in  which  repre-  townsitc  contracts  $6,3%,  while  de-^ 
SOS  are  down  $750  to  $12,205,  leav-:ment  water  power  development  at  '  aenfative  manufacturers  and  whole-  bentures  totalled  $95,000  and  Msh 
iiig  net  up  $3,036  at  $25,346.  j  Musf|iiash,  in  competition  with  the  aalers  were  consulted.  'Fhe  find-  '$14,489.  On  the  liabilities  side  share  | 


General  Office: 

PARIS,  Onl. 


''clliiig  Vgents  lo 
^  "bplesaic  Trade: 

jUnt£  iHll.5  (.URDO.V  &  soy, 

t  LI.AIITKU 

M  I  iiruiito  k  Montreal 


;  iiig  net  up  $3,036  at  $25,346.  Musfiuash,  in  competition  with  the  aalers  were  consulted.  'Fhe  find-  '$14,489.  On  the  iiaDiimes  siae  snare  j 

i  (Iro.ss  for  the  .tc®  months’  period  privaoly  owned  N'ew  Brunswick  '  ings  have  been  published  in  the  capital  ap^iears  at  $o9,  84  (at  $1 : 

is  dowu  818,303  lo  $339,095,  expen-  Power  Company  which,  up  to  that  '  form  of  a  report  entitled  "Selective  Pev  share):  capital  surpi«®  $880,863 

ses  cut  by  $5,527  to  $1 11 ,657,  leav-  finie.  had  served  the  community  and  '  Distribution  in  the  Electrical  Indus-  ®nd  sundry  creditors  $1,008. 

'  ing  net  at  $227,438  against  $240,214  di.sfi  i(^i,  the  commission  erected  its  ;  try.”  - - ; - - 

I  in  the  corresponding  period  of  the  own  distribution  system  adding]  Forty  manufacturers  of  electrical  **Don8ltlon8  BuiTCftU  D06S 
I ovlo„,  .0  ,h,  p„,„  „„  ,  pr^„«.  and  |„  Winnipeg! 


HEAVY  V.  Be  LCMBER  CUT.  ii.  th^  precedinK  season.  The' 

Predericton.  —  AccordftiR  lo  a  re-  ijrnbri  ciH  of  107,^100, OUO  feet, 

bort  of  the  Department  of  Lands  and  of’'’67!o%.000*feet 

Mines  the  e.etimaf-d  timber  cut  from  Bn(i  the  amount  of  pulpwood  manu- 
Vew  Riunswielc  Grown  Lands  during  farfured  .nto  papec  or  woodpulp  ini 
the  1933-34  .«ea.*on  is  I'.S. 009.000  feet,  the  prnvinre  )a  =  t  vear  wa.s  22‘ro  great-  j 


1934 

tr»33 

tin-. 

*87,551 

*.33,265 

$4,286 

12,205 

12,955 

,-750 

*25,346 

*20,810 

*5,086 

Months  Ending  Jan.  31 . 

1934 

1933 

Der. 

*339,095 

.*357,398 

*18,303 

111.657 

117,184 

5,.527 

.  *227,438 

*240,214 

*12,776 

greatly  to  the  number  of  poles  on  i  products  and  equipment  and  sixteen 
city  '=trcet3  there  being  instances  of  wholesalers  have  contributed  infor- 
ciusicrs  ()f  them  — Power  t'ompany,  mation.  According  to  the  report, 
H,\  (  onimis.sion  anti  Telephone  23  of  the  40  manufacturers  employ 

-ompany  in  certain  districts.  i  selective  distribution  arrangements 


Winnipag  Buraau  Tlia  Financial  Timaa. 
Winniepg.— Organised  over  a  year 


'*■>7  346  a-rsio '77^6  IP  teriain  districts.  i  selective  distribution  arrangements  .  “•/rui 

»-.,.346  *.0.810  *0,086  his  annual  report  the  city  elec- i  for  certain  products  with  one  or  the  ‘  Donations  Bureau  of  the 

Endmgjan.si  Utcian  slates  that  thc  profusion  of  more  manufacturers,  and  some  were  local  Board  of  irr^e  is  now  cr^it-l 

i3.39®M5  ,t35';^398  *18.303  and  he  urges  found  to  be  selective  In  their  choice  '^ith  saving  Winnipeg  exwuUves 

111.657  117,184  5,.527  that  .!<  ,,on  he  taken  to  compel  the  !  of  retail  outlets  for  those  products.  hours  of  valuable  time,  min- 

r2r438  P®"  ''’'  ''.°®  "ole.s  In  the  '  m  an  appendix,  tJie  report  sets  fixing  the  calls  of  canvassers  and 

1-27,438  *240.814  i)y  private  Utilities  A  great ;  forth  the  details  ot  the  plans  Of  each  Ptovcntmg  luuch  misplaced  Chanty. 


believes,  I  of  those  organizations, 
could  be  eliminated  through  cooper-  '  Copies  of  "Selective  t 


•Snw  lo«fs  alon»  will  run  into  114,000,. 


with  .jl.OOO.OOO  piiluw'jod  export 


precfding  year  wHn 


BECOME  A  REGULAR  READER 


I  Calgary  &  Edmonton  Corp.  loould  be  eliminated  tbrough  cooper-  ' 

i  Revenue  Up  in  January'  "  "  . . . 

j  Winnipeg.  — Calgary  and  I5dmon-|  Lx)wer  Profit  In  1933  For  ^ 
1  ton  Corporation,  Ltd.,  forj  St.  John  Power  Commission! 

the  month  of  January,  1934,  produc-'  v.wiiiiii»mon , 


At  the  outset  approximately 


'  Copies  of  "Selective  Distribution  in  members  th®  ^oarjl  pledged  them- 
thc  Electrclal  Industry”  may  be  had  to  abide  by  the  ruling  of  the 

by  addressing  the  Policyholders  Ser-  charitable  casM  or  ad¬ 

vice  Bureau.  Metropolitan  Life  In-  verti sing  schemes  of  doubtful  char- 


It  coalt  only  three  dollars  w  vf^r  for  rr<qiu|«ir  weekly  dehvery  to  e 
Canadian  address 

THE  FINANCIAL  TIMES  PUBLISHING  CO  .  LIMITEP. 

661  Craif  St.  West,  Montreal 

Lnclosad  find  .4....  4...  for  $  . . 

(or  which  send  The  Financial  Times  for .  .  ^  montha  to 


SUBSCRIPTIONS;  In  Canada.  $3.00  a  year;  $1.76  for  aia  months.  Tn  Groat 
Britain*  $3  a  year  Canadian  Funds  In  United  States  $3.80  a  year; 
$2.00  for  six  months. 

Make  all  Cheques,  Drafts  and  Money  Orders  payable  to  the  Company. 


tion  and  royalties  from  producing^ 
wells  on  the  corporation’s  lands  of| 
!  31,107  barrels.  Royalty  was  $14,-1 


''•ni.i,,..  Bureau  I  lie  I  juiincial  'limae. 

saint  John,  .N'.B.  —  The  annual 


I  surance  Company.  180  Wellington  .. 

!  St..  Ottawa,  Canada.  I  approached  in  these  connections 

,  _ _  now,  the  tactics  are  to  refer  can- 

,  n  I  TP  a*  M  a  ■  tassers  to  the  bureau  for  Investlga- 

I  Barcelona  Iraction  Piet  j(io„  confidential  reporU  (40 

Earning!  Off  In  January  j  were  submitted  last  year)  are  then 

_  made  and  the  harassed  executive 

(Oto  Bureau  The  Financial  Timaa.  |  8'uldeR  himself  accordingly. 

■onto.  —  January  net  earnings;  The  donations  bureau  idea  hero 


034  from  19,190  barrels,  I’®"®''  Omiiuisslon  of 

with  $8,227  in  January,  1933.  j 

T),„  eanert.  drilllns  DI  O-  distributes  lor.nHy  and 


with  $8,227  in  January,  1933.  i 

j  The  company  reports  drilling  pi  o-  i 
I  greSB  as  follows:  The  C.  &  Li 
1  Longvdew  well  Xo.  I,  drilling  at  1, 


"■'i'll  distributes  lor-.nlly  and 
•broiichuiit  the  diFtrin,  uower  gen- 
pi.')t..,|  ,|,p  l•rovi^l('i,^|  Govern- 

iiicr.r  i|>!\r<ioi)iiicnt  at  viusquasb, 


larooto  Bureau  The  Financial  Timaa- 
Toronto.  —  January  net  earningt 


of  Barcelona  Traction  were  lower  j  has  l>een  Rhidied  by  boards  of  trade! 
by  84,155  pesetas,  at  a  total  of  7,- 1  elsew  here  Avith  a  view  to  dupllcat- 


}  646  ft  on  February  23rd,  and  phow.  ihat  'the'*^ommls8io\?'*cl*os*^  363,998  pesetas,  according  to  theliug  the  service  in  other  cities 

Itiintf  caaina  at  oresent.  Associated closed  _ 


I  ning  casing  at  present.  Associated  i 
Royalties  well  No.  1,  drilling  at  S,-; 
475  ft.  on  February  27th.  j 


(tVEBEC  dUBAMBBY  Ot'I'PtT. 


i'hf  xvith  a  not  oneratlng  issued.  Gross  eamlng8|  — - 

I  ■■  164  frit  lilt;  nrevioue  vcai.  were  higher  by  34o,262  pesetas,  but  impi.,,,ierii»  and  machlnerv  in  Jan- j 

It  a'. sets  arc  iilaocd  'it  $114  operating  expenses  amounted  to  3,-  uary  toi.i  irn  in  value  $182,768  and 

i  im-ont  liabilities  *'.t  S4o’.  i  707,679,  an  increase  for  the  month  double  that  of  the 

(  urn.nt  iiHuiiiiies  at  *40.-1,  i  I'Uith  of  1883.  when 

i)g  a  net  working  capital  of  429,417  pesetas,  compared  vAUhjoj,  total  ws-  *.*3,821,  says  a  report 


If  tlic  tedium  of  winter  is 
beginning  to  pall,  a  good 
holiday  by  the  sea  is  the 
cleverest  escape.  And  we’ll 
do  onr  best  to  make  it  a 
good  one.  Rates  are  mod¬ 
erate.  .4merlcan  and  Eu¬ 
ropean  plans. 

* 

Chalfonte- 
Haddon  Hall 

ATLANTIC  CITY 

Laade  and  lippincett  Campany 


Black  &  Armstrong 

REAL  ESTATE,  VALUATIONS. 
RENTALS. 

Farm  Landa.  Mortgagft  and 
Inaurance 

aoo  TORONTO  GENERAL 
TRUSTS  BUILDING, 
WINNIPEG  -  MANITOBA 


TOOLE,  PEET  &  CO. 

LIMITED 

FINANCIAL  AGENTS 

Appralaera  and  Valuator. 
Estates  Managed 

CALGARY  CANADA 
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XfiXlIil  inillLlI/  El  1  I  Pric..  oompariTOn.  for  the  patt  *T.  k  ar.l  f,,-  ,v,  ,.f 

.  BOND  MARKETSiKS^,.?* 


:  Prico  comparisons  for  the  patl  arc! 

th»  folioaing  tables: 

pOMINIOX  or  CANADA 

nonninion  of  Canada  i.-36 

41. -40 


the  pH- 1  rrcrtli  of  Hcii  p  bonds  a^r  indicated 


AT  HOME  AND  ABROAD 

The  Royal  Bonk  ^^rv-aConadians  both  at 
home  and  abroad.  In  old  London,  for  ex* 
ample,  o  branch  of  The  Bonk,  across  the 
street  from  the  Bank  of  England,  gives 
efficient  aid  to  Canadian  enterprise  and 
offers  friendly  services  to  Canadian  visitors. 


ROYAL 

OF  C 


N  K 


CAN 


FRANCE  REDUCING  I  MONTREAL  BROKER 
GOLD  SHIPMENTS ,  LOANS  INCREASED 
TO  UNITED  STATES:  DURING  ^BRUARY 

Reported  That  Profit  Has  Be-  Collateral  Borrowings  Gained 
come  Too  Small  For  Con-  $809,651  to  $18,883,463 
tinned  Activity  Over  January  i 


I  Strength  in  Federal  and  Provin-i  0^3 

cial  Issues  as  Well  as  1  t' 

I  Corporations 

I  MONEY  IS  EASIER 

'Trend  of  Market  Outside  Can-  ‘ 

ada  is  Downward  —  High- 1 t Jo 

grade  Issues  Have  Preference! 

»  1  .  Ontario  E-IS 

j  of  Investors  1  Ontario  V  --,0 

I  _ _ _  '  '■>nt.  Iljd.  4-o7 

I  Toronto  Burea-J  The  Financial  Times.  i  Swk/c^O* 

I  Toronto.— Bonds  of  the  Dominion  '  *  stfamships 

government  and  those  guaranteed  j 
i  by  the  Dominion  have  continued  their  c!k]u’.  41. 'I04 
upward  trend  during  the  past  week. '  Si  v!  5 
The  same  characteristics  of  the  mur- 1  n 
ket  that  have  prevailed  for  a  lengthy  '  liviirsTBTAFs 
I  period  remain.  Demand  is  sti  oiig.  |  "-53 

ofierings  limited  and  sentiment  to-  PamousTIT* 
wards  the  high  grades  decidedly  bull-  Famous  Play!  6’ 
ish.  I  o.^p™™  "‘a-48 

I  The  provincial  list  has  held  Us  '  oellf st"  wires « -2 ' 
gains  well,  and  in  most  Instances  Massey  Harris  5-47 
further  advances  occurred.  In  the  -1 

corporation  groups,  the  trend  has  ’’•Decrease!’'’ 

I  continued  upward,  decided  gains  hav- 
1  ing  been  recorded  in  various  issues,  0.73 

I  particularly  utilities.  Gains  exceed-  BeauhamoU 

'  ed  losses  in  number  among  the  in-  Beauhamoia  6-39 . 

.  diistrials  Can.  North.  Pow.  5-63 . 

,  ausiridis.  Duke  Price  6-66 

;  The  sustained  strength  in  the  high  Gatineau  6-56 . 

I  grades  is  attributable  to  the  quite  Gatineau  6-4i  "A  . 

;  general  belief  expressed  that  ^is  MVcL.ren®Que.lH  6i 
group  will  sell  substantially  higher  Inter.  Hydro  6-44 
j  over  the  next  few  months.  The  bond 
j  market,  it  is  felt,  has  entered  a  new  i  “or*  N^fon  4-^ 
i  era,  or  rather  is  moving  towards  a  i  Montreal  Apts.  3’ .-is 
I  normal  condition  that  existed  years  j  c»n.  Rail  &  Harb.  6'-j-„] 

!  prior  to  the  war,  when  the  gllt-edgcd  '  ~  - - 

I  market  in  Can^a  remained  close  to  *  f«  n 

a  3‘i%  basis,  with  yields  ranging  i  ^CLftCLulClfl  D 
from  3^8%  to  something  less  than  |  I  la 

'  4%  for  longer  maturities.  It  has  '  #r J 
I  been  submitted  that,  due  to  a  forma-  j  **  ^ 

,  live,  constructive  period  in  Canadian  ~ 

;  bistory  during  this  century  to  date, !  .  * 

the  yield  ou  Canadian  bonds  has  held  *  oronto.  The  Cant 


INDEPENDENT 

Tlie  Crown  Trust  Company  is  entirely 
independent  in  the  selection  of  investment.s 
for  estates,  trusts  and  other  clients. 


Crown  Trust  Company 

T  9  .3  ST.  J  141  E  S  STREET  t  M  O  N  T  R  E  .41. 
#LF.T  US  SERVE  YOU  4ND  YOUR  FAMILY  j 


We  offer: 

DOMINION  OF  CANADA 

Treasury  Bills 

June  Jst,  1934 


*52  no  *0  .=.0 

94»,  «, 

66  2.'.  23 


Denominations 
Price  .  . 

Yield  .  .  , 


.  .  .  $25,000 

-  .  Market 

About  2  per  cent 


Canadian  Bank  Investments 
Reduced  $29,358,670  in  January 


JOHNSTON  --WAR© 

Ofhff.  THE  POYAL  BANK  BLILDINC.  MOVTR£AL 
Members :  Montreal  Stock  Exchange 
Montreal  Curb  Market 

Branebej  :  Kmgiton.  Ooi.  ,  tondon.  Oot.  ;  Chiriottetown.  P  F.t. ,  Monctem.  N.B 
Slim  John,  N.B. ;  Hilifut,  N,5. ,  Sydney,  N.S. .  Toronto,  Ont. .  Sherbrooke,  Qur 


LONDON  SENDS  LESS 


BEST  SINCE  MAY,  1932 


history  during  this  century  to  date, !  ,,.  ,  .  Th«  Fin«net«)  Tim*#. 

the  yield  ou  Canadian  bonds  has  held  j  I  oronto.  The  Canadian  banks^  what  the.v  were  at  the  end  of  .Ian-  ______^_^______^!ZIZIZIZZIIZZIIZZ^ZZZZIZZIZIZZ!ZII^IZIZZIZZZ1 

well  above  the  world’s  market,  and  t^ontinue  to  draw  funds  from  invest-  uary,  1933. 

that  from  now  forward  as  long  at  for  employment  in  commer-.  The  extent  to  which  the  Canadian  *  *  1  F  Ia. 

least  as  funds  in  abundance  are  cial  undertaking.*.  in  the  month  banks  were  forced  during  the  de-  lYMXltXldiyCLl 

available  for  investment,  fJie  Cana-  of  January,  1934,  the  aggregate  of  pression  to  find  employmenf  fo;  •  . 

dian  market  will  tend  to  adjust  it-  investments  was  reduced  by  $29,-  funds  in  Investments,  i.s  indicated  Article  3 

self  more  nearly  in  conformity  to  j  358,370  to  $831,t;47,781.  Thu.s  the’ by  the  fact  that  at  the  end  of  Sep-  - - - 

world  conditions.  j  bank  figures  reflect  the  improve-  tember,  1929.  $487,198,231  -was  em-  McKINNON. 

The  Money  3Iarket.  ment  that  has  taken  place  in  the' ployed  in  investment.s.  By  October.  Bond  Dealer,  Toronto. 

The  trend  of  the  money  market  country  s  business.  Incidentally  iti  1933.  the  peak  month  for  invest -j  '  "  ■  . 

outside  Canada  is  downward,  in  view  Pcprcsents  employment  of  funds  in  ments,  in  the  'ot.al  was  .$SSl.G64.663.i  previous  article  it  has  bceii  ^  get  proposals  for  approval  The' 

of  the  surplus  of  funds  that  have  channels  more  profitable  to  the|  representing  an  increase  over  Sep-  P^i*”^cd  out  that  municipalities  and  should  be  willing  to  work  under  t 
been  and  are  seeking  employment,  aa  hanks  than  high  grade  investments!  tember.  192!'.  of  •8:398.1 66. 432.  since;  would  groin  substantial  monthly  budget  plan  and  report  how 

a  safety-first  precaution,  in  high  and  the  change,  undoubtedly  will  be  September,  1933,  a  decrease  has  oc-  '/  legislation  were  pas.sed  they  succeed  in  living  up  to  their 

grades.  The  situation  in  this  re-  reflected  in  earnings  of  these  iusti-;  curred  in  invesinients  of  .$50,016.-!  ’’**^°'C'PaIities  to  refund  '  budget  from  month  to  month  durin'’ 

spect  is  the  same  in  London  as  it  is  tutions.  Investments  of  the  banks.:  882.  Comparutivc  figures  are  gi*en , currently  maturing  debenture  the  year.  From  a  practical  staud*^ 


Article  3 

By  W.  I..  McKINNON. 
Bond  Dealer,  Toronto. 


In  a  previous  article  it  has  been  '  get  proposals  for  appi-oval.  The' 


r>o-(c  -rv,»  ,  ..  .  .  In  New  York.  In  the  former  mar-  however,  remain  $47,433,262  above :  herewith 

Paris.-- The  return  of  the  Bank  of  Loans  on  securities  to  .Montreal  the  bars  against  exports  of  capt- 1 

1  ranee  tor  pen.  snows  anotner  stock  exchange  member  firms  tal  have  been  let  down  only  in  a  pom.  *  Prov  Securitiei  jG.iy 

decrease  in  the  gold  reserves  of  463,-  ,  ,  ,,  ,  ooo  ^  r-  I.  HmlfoA  n,-nv  tr>  nllnw  tnr  anmo  fin-  c an- Munie.  *  Brit.  &  Foreign  public  Spcunties  146. 

1100,000  francs,  but  the  shipments  of  totalled  $18,883,463  as  at  February  .Vi  ‘rseis  Domini onT  gov-  49, 

gold  to  the  United  States  have  be-  28th  according  to  the  monthly  re-  emmlnts!  °Id  the  United  States  for  TOTALS  . jssf, 

.  ome  much  smaller,  and  the  net  re-  port.  This  contrasts  with  collateral  the  time  being  financial  institutions 

urn  is  expected  to  show  a  heavy  borrowings  of  $18,073,812  as  on  Jan-  and  other  corporations  themselves,  .lanuarv’,  1932 

decrease  in  exports^  The  margin  uary  31.  1934.  representing  an  in-  indirectly,  are  being  financed  by  the  . 

of  profit  on  gold  shipments  to  New  crease  for  the  month  of  $809,651.  government  to  a  great  extent.  Or-  September.  1929 

^  ork  IS  too  small  at  the  pre.sent  rate  The  gain  in  the  preceding  month  dinary  commercial  channels  have - - - - 

to  encourage  private  bankers  to  oper-  gUghtly  less  than  $11,000.  The  been  choked  off  for  the  most  pa^L  _  __ 

..  ...  .  present  level  of  loans  is  the  highest  and  the  avenues  for  employment  of  MA  AITADflM  DAD  1LIAY7  A 

Furthermore,  the  Ln.  ed  States  gj„co  May  1932.  when  they  were  re-  funds  are  limited.  WU  UUUKUin  rUK  NUVfl 

rqualization  fund  has  not.  yet  been  p^,rted  at  $18,922,577,  while  on  Oc-  Authoritative  opinion  in  England!  1$ V  I  T 

i.mplojed  mr  any  intervention  in  (pher  31,  1931.  when  the  record  was  is  that  the  world  is  in  for  a  period  I  RllPItfC  Cl  C 

ihercfore  denenTs  first  made  public,  the  total  borrow-  of  low  interest,  and  authorities  have  .  uUKllU  HHjIjilillU 

r  nil  «,\i  '“K®  0°  sccuritics  amounted  to  $54,-  gone  so  far  as  to  predict  that  a  2*6  “  ^ 

..f  the  public  m  the  United  States,  ooi  14c:  ^r  ^r  n«r  r«nt  mtaraat  rata  nn  hah  ararta  1  .  _  ;  -  '  *  _  _ 


RaUwty  and  other  storks  S-  Bonds 
TOTALS 

November,  ^^>33 
October, 

-Isnuary,  1932 
.March.  1931 
September,  1929 


NO  QUORUM  FOR  NOVA  SCOTIA  HAS 
BURNS  MEETING  $1,618,883  DEFICIT 


5  ith:  I  obligations  when  it  i.s  ncccssar.v  to  point  to  work  on  a  monthlv  budge' 

Ian.,  19,71  Ppc  .  1933  .Ian.,  1933  ' !!  BToid  default  and  plan  has  proven  to  be  verv  helpful 

*6.33.190.4,32  *6.31.068.470  *.-,68.196.4.36  P'ovided  the  conscDt  is  first  obtii inco  '  It  provides  a  monthlv  rheri  ivith' 
I46.49,.40f'  1.38,078,288  i68,o.3n.3’.3  I  of  an  independent  government  hnarri  !  „  uiiuiijiy  cneek  with 

49,9.39,940  51.8.39.39.3  4T.P6T.S88  ‘ ^  ^  u  i  °  necessity  of  Waiting  umil 

-  -  —  "hK-h  would  deal  w  ith  each  propo.s-  ;  the  end  of  the  year  to  ascertain  the 

*831.61, .,81  *861.006.131  *781.214.519 ’ed  refunding  on  its  individual;  progress  in  receipts  and  oxpendi- 
88i.’644!663  merits.  ,  tures.  A  monthly  budget  for  all 

673.718.909  The  maintaining  of  its  credit  lo  municinalitie*  i*  ror.nmmar.a»a 

d«r«  po,.lbT.  ,»  o, I bic SrS'bl 

prime  importance  to  every  munici- 1  great  aid  to  the  council  but  also  ii 

- - - pality  U  is  very  cosOy  to  ail  con- j  will  be  useful  to  the  Ontario  Muni- 

17  1  nn/krri  l  I1  a  O  Cipal  Board,  to  the  bank  and  to  the 

V a  SrilTI  A  H A \  «  'osc  ‘I*®  outstanding  bondholders  when  they  seek  to  keep 

in  UvUIln  llnj  bonds  immediately  drop  m  value  or  |  in  touch  with  tbe  financial  position 

I  /?!  O  Ofto  nrri/lIT  Th®*"  ^bose  eredii 

niAANl  nKFinT  !i-?^  ‘’fu  •  ’’®®®“®  weakened.  .\ 

1/Lll  IVll  credit  gone  the  maintenance  or  im- 1  large  number  of  municipalltie9 
-  provemciit  of  existing  capital  assets  I  throughout  Unnada  have  alrcadv 


•  me  puuiie  111  LUC  uuiieu  ouiiea,  q-,  .  ,,  .  ,  t-oKmoi-v  nf  ner  cent  Interest  rata  on  hah  grade'  '  '  -  -  i -  T  “  I  lurougnoui  i  nnaoa  nave  alrcadv 

"  hose  repatriation  of  capital  inevit-  lo^ns  aLuni^d  to  Tis!-  fssues®  wh!  be  Sown  in  “hat  mirket  I  Big  Majority  of  Bondholder.  Profit  of  Only  $287, 142  From  an^piveren/rTs  nraSu v  fl'os!  i 

.ihlj  would  involve  flesh  exports  in  the  not  distant  future.  Represented  Favored  Plan  j  Provincial  Liquor  Commis-  Uible“no“'^8*/ier^hnw*^neer.  y  impos- j  operation  with  their  bank  and  w  ith 

ot  E^uropean  sold  if  it  continued  ttc-  t-v  •*  .u  e  u  T*bn  finw  Af  fim-Ha  baa  hatf»n  honL*.  I  a  J  i_  z*'  siDi6  no  Difttler  now  ncccssmy  rC'  I  the  bondholders.  Best 

lively  to  recall  capital  from  abroad.  Z*’®  month  of  February,  Eurone  to  tbe°UnHed  Approved  by  Comnuttee  sion  Shown  pairs  or  additions  may  be  fo  the ’made  po.s.sible  through  iisin-  . 

in  financial  circles  the  possibility  '^hen  the  ioan.s  above-noted  record-  ward  from  ^  UnHed  .  -  -  maintenance  of  the  existing  j  monthlv  budget  of  receipis  .31"!’ e- 

is  also  faced  of  a  further  devalua-  ®d  an  increase  of  slightly  over  three  .j^gpg  towards  def- i  Tofonio.  —  Tbe  bondholders  meet-  Halifax.-,-\  deficit  of  $1,618,883.86  P'ani.  Expenditures  will  be  confin-  penditurcs. 


First  Roosevelt  Year  Sees 

Substantial  Business  Gains 


lu  iiiiaueiai  eiroifs  me  possioimy  '  y-  -  -7 -  VJ  Qlntea  ever  sinee  the  WaRhirurton  '  -  - -  emevi  uiaiu.ciiouuc  ui  me  eAini lug  ;  monthlv  budget  of  rereinls  mil 

is  also  faced  of  a  further  devalua-  miSoI  va?ull  Sade  ^vernment  took  steps  t^ards^ef-i  To'’®n>0-  -  ^’b®  bondholders  meet-  Halifax.-..\  deficit  of  $1,618,883.86  Plant  Expenditures  will  be  confin-  peuditurcs. 

i  .on  in  the  do  lar,  since  certain  oh-  the  in»te  stabilization  of  the  dollar  late  j  ing  of  Burns  &  Co..  Limited,  pioneer  '  for  the  fiscal  year  ended  September  ’be  limits  of  current  revc-  (  - - - - 

;ieHamtii^^S  S  m"  »  SS^heTrrnd  in  fSe“  Xfpart  l-t  year.  Thus,  that  market  has  I  AVestern  packers,  called  for  Tuesday  1  30.  19.ri.  was  shown  in  ihe  public  e^Jcuterir  pSlTnf  alV  vTS  ! 

thau  last  Thursday  as  recognizing  of  the  month  turned  irregular,  while  fo®emnloy^'^*’irbonds“yIeW  “between  '  ’^®®’’  consider  the  plan  ot  accounts  of  the  province  of  .Vova  so  costly  as  to  be  prohibitive.  '  Substantial  Business  Gain 

I  hat  possibility.  In  order  to  render  total  turnover  of  shares  was  slight-  oL  and  Z%  in  Ixmdon  and  not  far  1 formulated  by  their  1  Scotia  tabled  in  Ihe  Legislature  here  Both  the  abnormal  demands  for,  In  its  weekly  summary  of  the  gen 
such  devaluation  effectual  from  .m  ‘V  below  that  of  January.  York,  the  trend  of  i  committee  failed  to  provide  a  quo-  by  Premier  Angus  L.  Macdonald.  '‘elief  and  the  widespread  uncmploy-  :  eral  business  situation,  the  Standan 

I'xchange-maiket  point  of  view',  it  .  ®  were  rates  in  Canadian  markets,  j  rum.  A(  the  meeting  there  was  re- 1  Revenues  totalled  $7,226  911  ”7  and  ®’cnt  which  make  the  payment  of ;  Statistics  Company,  of  New  York 

would  probably  be  necessary  for  the  first  made  public  follow.  believed,  will  be  inevitably  to- 1  presented  approximately  o^'c  of  the  '  expenditures  $8,441,852.95,'  lea'vng  a  impossible  by  a  large  number  :  currently  comments  as  follows;; 

.  '’*,'*''1  October  i  *34  991  145  wards  thcse  levcls.  although  yields  |  total  issue,  but  as  60%  was  required  i  revenue  deficit  of  $1,214,941.68  be-  ratepayers,  are  too  common  at  the  ■ '  The  completion  of  the  first  year  o 


ITiiled  States  to  buy  more  gold.  As 


In  any  case  the  equalization  fund  September 
h.is  not  served  recently  to  lower  the  October  h 
sterling  rate  at  Paris:  on  the  con- 
irary,  the  fund  certainly  intervened  1933. 

In  the  last  few  days  by  selling  jauiary  3 
francs  lo  prevent  the  pound  from  U'hrviary  i 
falling  below'  77  francs.  .As  for 
franc  itself,  the  government's  dec- ;  May  4  .. 


M.iiiissi  bonds  made  leisurely  advances  for  j  company’s  position  and  an  explana-  | 

I!  2?!'?ao  ,  *be  most  part  from  small  fractions  1  tion  of  the  plan  was  given  by  (he 
13.817.709  3^  although  the  5s  of  1941  gained  |  chairman  of  the  committee,  and  in  \^unu 

13.796,061  1.35  to  105.25.  In  the  past  four  i  discussions  in  which  a  number  of  ^ 

13.606.331  weeks,  however,  most  of  this  group  bondholders  took  part,  opinion  was.  ip  anal 
il  sM  i'Js  bavc  moved  up  2.25  to  3.00,  follow-  expressed  that  the  proposed  plan  | 
i7  30Mit  important  advances  in  January  i  afforded  a  satisfactory  solution  tOiJ!  . 


larations,  which  w*ere  as  plain  as, June  i  .  12,92  1.733  and  in  late  months  of  1933.  The  |  the  difficulties  of  liie  company. 

possible  and  which  were  approved ,  J“jy  J  .  ’b®  3Vk';5r  issue  of  1933  is  | _ _ _ ^ - 

almost  unanimously  by  Parliament  ! Au^u.Ht  ii .  ’  i6'627’42i  i  ’be  price  being  100.25,  while;  c 

and  the  people,  exclude  ail  idea  of  Scpten.bcr  io".'...". .  1 7.583:330  longer  terms  range  up  to  4.32%.  The  ISSUCS  1^0  lU 


ance  of  ultimate  payment  in  full,  in- ''''bead. 

~  ~  IT  'cstors  recognize  the  abnormal  diffi-  ’"’liile  the  primary  siep.*  in  rr- 

Lanadian  Bond  Sales  cultles  and  for  this  reason  iliey  are  covery  have  been  accomplished  with 

_  !  prepared  in  most  cases  to  co-operate  uotablc  degree  of  succes.’^.  the  \KA 

^nd  seek  for  the  best  solution  which  oyogram  Is  now  entering  a  new  stage 
An  analysis  of  Canadian  bond  sales  can  be  worked  out  in  the  case  of  a  winch  accumulating  inequalitie." 
[I  to  Marcli  5th.  1934.  compiled  municipality  w'hose  affairs  are  con-  !”  ’b®  of  expansion  must  b,’ 

•A.i;.  Ames&Co.  I.td  .  show8fot.3l  ducted  efficiently.  An  extension  of  ri''®''gent  interests 

date  of  $44,172,154  as  comp.ared  time  obtained  from  the  bondholders  'bn  fact  that 

Ith  $20,401,610  for  the  same  period  !  dTsiiirhs  credit  verv  little  esneciallv  succeeded  tn  adapting  it- 


and  the  people,  exclude  ail  idea  ofjscptembrr  5o 
deliberate  legal  devaluation.  "  • 

it  is  realized  here,  better  perlmps  ’J* 

ihan  abroad,  that  fresh  amputation  i  —  ,934 
of  ."X  currency,  which  had  already  |  J.nnuaty  !i  .. 
Ifcen  devalued  by  SO  per  cent,  only  February  28  . 
five  years  ago.  and  whose  devalua-  The  foreg 
lion  liad  already  caused  severe  im-  piude  loans 
poverishnient  of  the  country,  would  in,|  „y|j. 
he  a  major  catastrophe.  Montre 

’I’hc  I’rench  people  are  prepared  canadi:*;!  s, 
to  see  the  Bank  of  France’s  gold 


17.247.065  current  yield  on  Dominion  giiaran- j  | 

'  *®®'l  issucs  range  from  4.06%  to, 
1«.Ub2,')38  I  ,  a _ 


!  4.31%.  A  definite  line  of  demarka- 1  February  -i  — town  or  Hespeier  y  c 

18.073.812 1  tion  continues  between  eastern  and  ■  Ont..  $11,729,  5’^%.  15  ins.:  Domin-!  _  I'J' • 
18.883,463  western  provincial  issues,  although  jon  Securities  Corp.  Limited.  101.40.!  codc 


e  uuucu.irc  ...  $44,172,154  as  comp.ared  I  time  obtained  from  the  hnnrih, riders  .'•e®®''®"®*'-  However.  Ihe  fact  tha 

- —  with  $20,401,610  for  the  same  period  disturbs  credit  very  little  especially  i’",*!.’'"®''’,'!  si‘®®®®'Je<i  ^wfapling  it 

Issues  Sold  of  193.1.  and  $67,432.15,5  for  the  same  if  such  extension  is  by  agreement  ,  Uari 'hJ 'Ih  **  vn  a 

f  S  A  II  f.  «  1/  f  by  ^the,  .NBA  last  year  tnd;- 

— — — — — — — — —  These  are  classified  as  follow.*:  -  bonds  mature.  Such  an  arrangement  u.hni«>vor 

February  22  -Town  of  Hespeler  : Cmvermncni.  $43.89.3.000:  .Municipal,  really  avoids  default  on  the  pari  of  are  finaUv  rffePtari  ° 

ed  March  with  a;i  increased  volume 
of  orders  which  are  better  protected 
ihau  was  tbe  case  in  former  period* 


The  foregoing  figure.*  do  nol  in-  both  groups  have  gained  in  favor  in  cost  basis  about  5.29%. 


fin  foreign  securities  ’b®  O-isf  month  or  so.  The  eastern  ! - 


to.  ijoDc.  When  the  current  revenue  tails 

I  he  eutire  total  of  these  bonds  [short  of  the  amount  required  it  is 
—  ,  wa.*  sold  in  (.anada  u.*ually  impossible  for  the  munici- 


'I'hc  followintr  i«  a  mr,-, <  .  T  ■  ■  — ■  ; - .T  r  .  .  .  'uau  was  me  case  in  former  period* 

has  been  recorded,  n®' 1 „/i,v  ^mnlh*  dunL  th^  balHy  'o  make  up  the  deficit  in  one  „,p  provisions  against  cancella- 

e  government  and  munici- ;  veLrV  '  b- du.  mg  the  past  three  year.  It  ts  better  to  spread  prin-  tions.  as  eonlained  in  the  codes,  Al- 


but  also  in  corporation  se- 
Rising  bond  prices  have 


States  capital  to  entail  shipments  Investors  Synd.  Report 


of  gold,  as  happened  in  th®  case  ol* 
I’rance  after  1928.  But  tliat  did  not 
constitute  any  advantage  for  France, 
and  the  United  States  is  not  expect- 


Business  Increase  of  21 


Ontario  issues  featuring  stren,gih.  definite  statistical  evidence  of  busi- 
--  the  5r  of  1948  being  up  1.50  to  105.00  neXs  improvement,  is  regarded  as  a 
and  the  4»2S  of  1950  being  up  1.00  to  normal  development  in  keeping  with 


Minneapolis.- 


-  100.50,  Alberta  H^s  of  1956  ad-  the  world-wide  trend  to 

.A  reiurning  .spirit  vanced  1.00  lo  86.00.  During  the  interest  rates.  .Many 
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I  0  dale. 

1  bon  Li 

s  are  still 

availabif*  at 

1  1 0  \ : 

I'ltJ  substantial  income. 

1  er  "iih  security, 

od  now  to  obtain  any  real  advantage  of  confidence  on  ilie  part  of  rhe  pa.st  four  weeks  advances  in  provin- 1 

by  the  huge  accumulations  of  gold  general  public  is  noted  by  Inves-  cials  have  ranged  between  1.50  .and  ; 

'vhicb  are  now' in  progress.  tors  Syndicate  of  .Minneapolis  whose  3.75,  while  Dominion^  guaranteed  is- 1 

Eoiidon  Gold  MarkeL  business  it  Is  to  help  people  build  sues  have  ranged  1.25  to  3.75  higher.  | 


lis  whose  3-75,  while  Dominion  guaranteed  Automobiles  Contribute  Over  27^ 


London.— Although  there  i.s  now  financial  reserves  for  ilic  future.  In  .  o'" ’be  ufilitie*  gamed  groijnd 

little  or  no  profit  on  gold  shipments  the  first  six  weeks  of  this  year,  the  J"  ..'b®  Urn' C.aTtn cans  all\hree  and 


of  the  Revenue  of  Provinces 


cipal  or  interest  payments  over  a  ihniiglt  present  uncertainties  mav 
J  period  of  years  than  to  default.  This  tend  to  hold  tbe  rate  of  expansion 
*18.000  is  refunding.  It  is  sound  business  ,vithiu  narrower  limits,  there  is  no 
254.1  54  practice  tending  to  prevent  munici- .  reason  for  expecting  thal  the  current 
172  1  54  h®'  defaults  in  those  cases  where  the  stage  of  recovery  has  yet  approache'i 
total  burden  of  debt  is  not  too  heavy  |  it.*  peak. 

and  where  one  can  therefore  reason-  "Analyzing  the  prospects  for  April 
abl>  expect  the  ultimate  full  pa.v-'and  May.  the  fact  that  the  numerous 
.  ment  of  principal  and  interest  by  a  ;  additional  stimulants  to  activity  re- 
if  ce'ih*  niunlcipality.  'oently  injected  have  yet  to  be  tran.<- 

^  Refunding  cannot  take  the  place  ;  lated  info  expanded  demand  for  goods 
of  rigid  economy  in  expenditures  or  and  services  favors  an  extension  of 
of  persistent  pressure  on  the  col- i  the  advance  during  these  months." 

yj  lection  of  taxes.  Every  Ontario  mu-  _  - 

nieipality  which  is  permitted  to  issue  '  Brighter  Prospects  Seen 
refunding  bonds  should  be  required,  for  McD.  &  C.  Holdings 


in  demonstrate  to  the  Ontario  Muni- 


prospects  are  better  for  the  cur- 


and  none  on  imports  irom  Paris  to  busines.s  was  done  than  in  the  firsl  j.oo  for  the  longer  1  »45.499.45.3  a  year  lo  the  treasuries  !  $lt.705..53i).  The  motorist  paid  15.45  sible  extent  and  that  it  is  enforcing  |  (o’d  the  annual  meeting  ”r 

Utndon,  l  ie  turnover  ot  gold  on  the  six  weeks  , of  1933.  period  mosrof  this  group  have  ad- t  P--®' '"’•®«'  ’b®®  I  P®r  cent.  the  paynieni  of  taxes  to  'he  full  gharehoider.*  held  on  Monti^l  du- 

Uondon  hulium  niarkcl  ciontinaes  Another  significant  barometer,  ^  .  while  the  ma- j  27%  of  (heir  total  revenues,  ac- ,  Saskalcho'van's  revenue  from  all  ability  of  the  ratepayers  to  pay.  Re- ,  jna  the  past  week  The  poliev  of 

heavy.  Amemn  s  dealt  in  dailj  ar^  rhe  report  indicates,  is  the  fact  that  industrial  bonds  gained  cording  to  latest  records  made  avail- ,  sources  "a.*  $14,884,887.  Gas  tax  funding  is  more  cosily  to  a  munici- '  fh*  dire^^tors  in  liquidating  the  as- 

wMri  o  li  e  rS  loan  payments,  .also,  have  notably  Abitibi  .5*  able  by  the  Dominion  Bureau  of ;  was  $1,394,544  and  licence  receipts  palily  than  paying  promptly  the  ;  g^tg  g,o^iv,  he  said,  had  been  justi- 

(.f  tbe  iiisJi  ot  goKi  to  the  i  nitea  I  increased  nearly  4n'.,  in  the  sanies,.  j,nd  Gypsum  o^s  of  1948.  Statistics  for  varying  provincial  fis- ,  $1,536,129.  a  total  of  19.8%.  principal  or  interest  when  due  be- ’  fjed. 

.-'tates.  as  this  niovement  has  been  j  period,  as  comiiared  to  the  corres-  each  of  Which  gained  1.75.  a  loss  of  cal  years  ending  1933,  |  .Alberta's  revenue  wa.*  $12,723,948.  cause  m  the  future  the  municipality’  Annual  reports  and  statemen'* 


.-'tates.  as  this  movement  has  been  ,  pet-jnd.  as  compared  to  the  corres- 
iTiecked  because  ilie  Paris-New  A  ork  ,  ponding  period  last  year. 


ncipal  or  interest  when  due  be- ’  f jed. 


.Alberta's  revenue  wa.*  $12,723,948.  cause  in  the  future  the  municipality 


reports  and  statement' 


rate  of  exchange  has  been  almo.st  on 
a  parity  in  the  last  few  days. 


2.00  was  sustained  by  Massey-Harri*  Total  revenues  for  the  same  per- '  The  ga.*  lav  was  $1,517,094  and  is  forced  to  pay  the  amount  refund-  were  approved.  Directors  were  re¬ 


counts  are  again  taking  place,  al-  _  _ _ _ 

iliough  mucli  .of  this  gold  is  not  ac- j  . . 

lually  shipped,  but  remains  in  Lon-'  f’l, ant  f'or  svim'  .ioha. 

don  '  This  accounts  l.irgely  for  Hic  T"lin.  .v  B.  —  li  Is  announced 

■  ,  Vi  • _ ithni  till?  ['..conoinie  Rag  <  onipany  Uirii- 

contlniied  excess  of  gold  imports  j  .Montiea!  "Til  onrn  a  brunch 

over  exports.  A  lotigh  c,'i!cuIation  in  Saint  .tolin.  to  begin  opeiation.* 
shows  that  total  inipiVts  in  February  i  during  the  spring. 

were  £-83, 500,000  and  exports  £49,-j  — - — — - - - - - 

000,000.  !  about  £.5.600,000  from  South  Africa 


With  offices  in  .51  cities,  this  in-  to  75.00.  Price  Bros,  bonds  moved  hod  were  $164,671,249.  Fifty-five  per  ,  licence  fees  raised  $1,652,613;  or  24  1  ed  and  inicrest  on  the  .same  as  well.  !  were  1.5  108  shares  as  compared  wIMi 
■'  VAnVh''  '''“f'iiHnr'ofV  'iu”domin(1  for  i  ®na>2l®<'  'o  p""'-'’  nation-  ,r,  2.2.5  to  .88.7.5.  In  the  past  four  .cent,  of  the  motorists'  contribution  per  cent  Refunding  without  compromise  I  ig  gi;?  shares  last  year. 

hinmcni«  to  tiVe  t'niicil  W'lt'e*  oth  i  conditions,  find  reports  a  no-;  weeks  gains  in  prominent  industrials  I  is  represented  by  gas  taxes  which!  British  ('olumhia's  receipts  were  should  be  used  only  where  no  other;  mcD.  and  r.  Holdings  is  the  hold 

p-hii  vers  have  come  in  Wnii '  ntir- '  improvemenl  in  the  finan-  raneed  from  1.75  to  ,5.50.  vielded  $24,948,280  in  tbe  year,  I  $21,982..587.  Of  the  amount  $1,748  -  means  of  a'oiding  default  is  avail- ’  jng  company  for  the  McDougall  a'u! 

cWscs  on  Cnntin.'ntai  Furonean  ac-  I  ®'®'  oondifion  of  the  average  in-  Strength  in  the  Canadian  bond Ugainst  $20,551,173  in  licence  fees.  |  742  cams  from  gas  tax  and  $1,981,-  able  short  of  bankruptcy  or  receiver- |  Cowans  estate. 

/r.iintc  nre  sc-iin  lakine  nlare  ni.  dividual.  market  has  been  pronounced,  sa.vs  jj,  the  Province  of  Ontario  motor-  937  from  licence*,  a  total  of  $3,733,-  ship  and  then  only  if  the  basic  1  — — 

though  much  of  this  gold  is  not  ac-  -  "i®  -''ar®’'  ’®"®''  *|isis  paid  35.9%  of  the  total  revenue '  679.  or  !:%.  capital  position  of  the  municipality  1 1  | 

Miallv  shipped  but  remains  in  Lon-'  r'l.ANT  for  svim-.ioha.  Co.  During  the  past  month  prices  of  $54,175,233.  Gas  la.xe*  yielded'  in  Nc"  Brunswick  the  revenue.*  ia  sound,  (Note:  .A  compromise  with  |  I 

don  ■  This  accounts  l.Tr"eiv  for  'he  Saint  .r.. bn.  .v  B—  ti  Is  announced  have  ri.*en  10  levcls  not  equalled,  |i2, 341,237.  and  licences  ST.  165.795,  a  •  tola  lied  5.5.S6S  362.  the  gas  tax  the  conseni  of  the  Ontario  Municipal 

continued  ‘  excess  of  gold  '  imports:;!'";  *!9'507,032. _ _  |  $767,768  and  lieence*  .58.39.321.  .*  to-  Board  through  supervisors  and  with 

over  exports.’  A  rough  calculation  ’  in  Saint  .toim.  to  begin  ope.atmns  "’®  currency  uncertainties  develop-  Quebec  receives  32%  of  a  total  tal  of  $I.60:,089.  or  27. 3%  of  the  the  consent  of  the  bondholders  will 


.shows  that  total  impiVts  in  February  1  during  the  spring.  ing  from  Great  Britain’s  relinquish-  revenue  of  $31,023,889  from  automo-  revenues  probably  be  required  in  those  cases, 

were  £83,500,000  and  exports  £49,-1  - - - - - - - - -  ment  of  the  gold  standard  in  that  biles,  the  contribution  being  $9,946,-  .%’ova  .‘tcoiia  revenue.*  were  $$.-  w here  the  capital  burden  is  too  great 

OOO.OOO.  !  about  £5.600.000  from  South  Africa,  .vear.  New  bond  financing  during  877.  of  which  $4,919,522  was  from  100.988.  <ias  taxes  yielded  $925,982  to  be  borne  even  in  normal  times.)  > 

Exports  were  almost  entirely  to  about  £5.500.000  from  Holland,  and  the  past  month  has  been  small,  and  gas  tax  and  $5,027,355  from  licences,  and  licences  $1,280,182,  or  $2,206,164,  AVhere  refunding  is  required  the] 

the  United  States,  which  took  about  £3.500.000  from  Germany.  Impor-  the  limited  floating  supply  of  secu-  .Manitoba  takes  $1,176,911  in  gas  which  was  27.2%  of  the  total.  municipality  should  be  willing  to  co- ! 

£48.000,000.  but,  this  figure  does  not  jtant  .amounts  have  aUso  been  recelv-  rties_  has  resulted  in  advancing  taxes  and  $1,092,385  from  licences,  a  Prince  Edward  Island  collected  operate  as  fully  as  possible  with  the 

include  gold  already  bought  and  still  ,  ed  from  Indfa.  Austria,  and  .Canada,  pxicea,  with  demand  arjslnfe  ,  both  total  of  $2,269,296.  The  total  reve-  $156,480  from  gas  taxes  and  a  total  Ontario  Municipal  Board,  with  the  ^ 

to  be  sfiippeTi;  Of  the  imports,  mote  :  while  smallen  iquahtilles.  .have*  ooriie  within  the  Dominion  and  from -Lon-  nue  of  the  province  for  the  fiscal,  of  $287.9.56  from  motoiiats,  which  bondholders  and  with  its  bank.  They* 

thnn"£!515,(>00,000  came  from  France,  from  European  countries.  don  and  New  York.  The  adv'unce  year  1332,  the  last  for  which  figures  '  was  22  7%  of  all  revenue.  should  be  glad  to  submit  their  bud-  , 


For  Sale  ■ 

Large  Building  situated  lo 
Quebec  City  at  proximity  ot 
Harbour  docks  and  railway 
depot,  suitable  to  branch  Of¬ 
fice  and  Warehouse  for  an 
outside  Manufacture. 

For  further  information, 
apply  to:  Seoretary,  Quebec 
Board  of  Trade.  Quebec,  Qns. 


THF  FINANCIAL  TIMES.  MONTREALMARCH  9,  1934 
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IMPROVEMENT  IN  Earnings  and  Working  Capital 
CANADA  WIRE  AND  i  ^  ^  7  Companies  on  Up-Grade 


CANADA  BUD  SALES  SUGAR  TAX  WAS 
UP  AT  HOME  BUT  ONEROUS  BURDEN 
EXPORTS  REDUCED  SAYS  GURD  HEAD 


/I  1  f%f  ri  A  Canadian  corporations  cent.  Of  t.her^c  117  companies,  53  of »  ^  ^  ^ 

CABLE  EARNINGS!3"^%rsi.sur'.srcJ:'i^i^^^^^^^  EXPORTS  REDUCED!  SAYS  GURD  HEAD 

- -  .  show  pi'actic'iilly  no  change  these  conipanio  i'Oi)nrtin,g  a  mate-  : 

Operatillff  Profits  of  574  692'^*’?”,*  preceding  year. ;  rial  decline  in  net  working  capital  „  c  d  i  r-  ^  l 

CnJr  W'Vk  I  ^  f  i"hil©  hoih  net  and  working  capital  i  have  merely  sutfered  a  contraction  President  McLaren  Secs  Relaxa-,  Cost  Company  as  Much  at 

'''e'eal  substantial  increases.  This  j  of  an  already  strong  position.  tion  Coming  in  Present  Dividends  on  Preferred 

oZo3,666  Ul  1932  :fa\orablc  change  is  significant  as  it'  It  Is  noteworthy  that  of  the  coin-  Ontario  Laws  Shai^e 

—  -  i  denotes  a  reversal  of  trend  in  cor- .  itanies  reporting.  11  show  increases 

RECOVERY  IN  HAIJ-YEARj  ,  nTase^'ln^nek  "^A,"t’hc  JanuMi^te 'm  ^PIKE  MERGER  RUMORS  CONDmONs’^BETTER 

Fim»  Mnntka  o#  Pavio,!  accomplished  by  the  excr- 1  may  he  pointed  out  as  a  matter  of  - 17 — ~  - — - 

*^'*w^**  OFT'enfKl  was  I  cise  of  a  rigid  economy  program.  interest  that  of  .".s  companies  report-  T»r»»to  Burt*u  Th«  Fiivaiiciai  Timss.  .  aj,  improvement  in  operating  cou- 

Worsl  Expenenced  m  Com*!  in  the  case  of  gross  earnings  a  ing  net  increases,  several  arc  rcallv  I'oronto.-  Routine  business  only  within  the  carbonated  bever- 

pany’s  History  —  Working  decline  is  noted  in  aggr,-  a  reduction  iii  net  deficit.  "as  conducted  at  the  annual  mcet-|  1,0,,  in  evtrtnncn 

r'anifjil  lln  iiAA  OOO  j  sate  results  from  thai  of  the  procod-  C’oniparative  (amine  and  working  ixis  of  shareholders  of  Canada  Uudj‘^  ’  ■  ‘ 

v-apuBi  4>oo,wv  ing  period,  net  increased  n. 8  per  cent,  j  capital  figures  for  the  pjist  two  years  Hreweries.  Ltd.  The  company’s  an-lf>«'  '»«  recent  months,  shareholders 

.  ,  .  J  u  V  1  ®od  liqtild  position  improved  S.s  per  I  follow  herewith :  nunl  statement  for  the  past  year  j  of  Charles  Gurd  &  Co.  Ltd.  were  fold 


Rings  of  OLD 

could  not  buy  this 


tion  Coming  in  Present  Dividends  on  Preferred 

Ontario  Laws  Shai*es 

SPIKE  MERGER  RUMORS  CONDITIONS  BETTER 

Tsreaie  Burtau  Th«  Fiivaiiciai  Timss.  .  An  improvement  in  operating  cou- 
loronto.-  Routine  business  onU  ;  ditions  w  ithin  the  carbonated  bever- 
was  conducted  af  the  annual  mcet-i  ,  .  .  u 

ing  of  shareholders  of  (  anada  Hud evidence 


I  age  industry  has  been  in  evidence 


K  marked  recovery  is  shown  by 
Canada  VVire  &  Cable  Company. 


transacted  during  the  last 
months  of  the  year,  the  firsr 
months  having  been  the  worst 
the  company’s  history.  i:xj)e: 
•were  substantiall.v  reduced. 

The  profit  from  oiteratioiis 


ence  of  8355,861.  Krom  the  profits 
of  the  year  there  was  transferred 


company’s  preferred  and  class  'X' 

common  stock.  .Dor...  touiidnc.s  .’JLK.l 

Profit  and  lass  account  figures  Donn.,coni. 
for  the  past  three  years  compare  ^s 

follow  St  'Don.,  Storr.-  »a  1 ,0  I  T 

193S  1981.'  1931  1  Dorti.  Gas  J.’/T./S" 

•t  I  S  I  Federal  Cr.iiM  '>l’.;3J 

N.  op.  prff  *74.692  *283.666  *291.172  Frost  Sloel  ’•pt.ta? 

Other  Inc  14.930  17,427  42,977  ;  Falcoi.  Vickei  .l.l/o.mtj 

. . .  . —  For.  Power  Sec.^.  273.16-i 


Goss  1 

.arning*  — 

Net  r.arn 

orkinj^ 

t  apital 

,  { 

031 

|6?2 

(933 

193  2 

Am 

al.  F-.Iectric 

*57.5)7 

•67.386 

*  (04.659 

•  1  77.34(. 

482,30.8 

535.536 

lAcr 

nr  Glovr 

80.647 

*74.23: 

48,277 

•  09.009 

697.91  3 

d45.(  75 

Billniore  Mat  $ 

48,180 

45,071 

300.240 

267.513 

Beattv  Bros. 

*  (35.204 

06,  \  3(( 

4.2  18.088 

4.501.824 

.  Bru 

ck  -Silk 

47  7.875 

30D.4nn 

1  78. 1  2  7 

30.258 

420.720 

3  3  3.7  3  3 

F. 

N.  Burl 

31  l.(.8n 

420,3  i  5 

108,14.. 

1  78,606 

!. 421. 706 

1 .3  1  4.803 

B. 

\  Oil 

4,45  r.5  30 

4,378.521 

2.660. ( ( 7 

-■.602.742 

4.375.2:7 

3. (01. (41 

,  Bell 

I  rlrphonr 

8.873.714 

6.2I6.2T: 

4.329  442 

(  740.94  1 

•6.055,217 

•8.3  75.34rv 

1  beld.  Corticelli 

i  276.375 

305.56) 

9  ^  (V  S IV 

103.882 

828.346 

S57.490 

,  bidg.  Product$ 

2  5 . 4  n  2 

8,06.6 

(.84f.002 

1.835,881 

1  Beauhnrnois 

1.183. 7i^ 

'4(S.64S 

8.884.139 

*3.877.075 

B,  1 

C.  Teirph. 

4,686.886 

4.8  12.5  11 

(33  5.44.'3 

<>36.6  7  7 

1.67  1.239 

1  .5  7  5.303 

IBrantf.  Cord. 

1  29.008 

84.805 

2.!  58.1  26 

2.183,513 

1  Com 

!um.  Ga- 

7,027.644 

7. 679. 8n7 

1.865.45  3 

1.187.681 

i  Com 

1.  Oka  5an( 

i  *58.678 

•22.‘>0*> 

*58.678 

•21.(09 

•15.150 

38.20> 

;  Can. 

Bud. 

1  15,381 

204.3  7-> 

8  (.000 

lo2.l  10 

121,043 

1  45,063 

'  Co$mo$  imp. 

1  16.027 

5  1,444 

102.02: 

49.  (44 

(.428.090 

(.3  39.)  >1 

i  an. 

Olanrsr 

1,857.666 

(,301.(90 

1. 260,804 

718.881 

3.253.780 

3,043.839 

C.  S 

L 

7.458.680 

8.069.790 

■2.085,275  *2 

.186.2  20 

♦2.881.412 

•2.482.83  1 

Can. 

Car 

*853,306 

*730.037 

•853.306 

730,0  3  7 

3.226.827 

4.703.439 

Can 

Can 

Induatrir$ 

3.430.475  : 

.771. 66t 

(  4,7  (0.038 

(  3.459  928 

Iron  Fdries 

i  287.7h8 

3  68,000 

252.847 

1  45.238 

872.68  ! 

1,185.088 

Ca-v. 

Ind.  ,Alc 

188.477 

*  lo.s^: 

*2t.5(v’>  ■» 

360.440 

3.883.202 

3.521,210 

Can 

M  ire  A  C  . 

88,622 

•266.230 

4,39.8 

276.633 

2.218,872 

2.135.065 

Can. 

Bronzr 

;  10.4  M 

12  (.867 

660.681 

636,397 

Can 

Bakpnr* 

^2.(42 

39.(14: 

•86, 6)0 

•74.080 

258.23  7 

282,404 

(  an. 

\  meKjra 

240.464 

233. ISn 

1  5').w33 

!5I.69(> 

342,260 

34  5.45  1 

Car. 

Marconi 

’‘^6.6l« 

1  36.076 

•  1  Xo.085 

•■>8,65  1 

1,077.546 

1  .302.239 

Can. 

C  ement 

(.486.736 

2.64I.:24 

76  814 

784.932 

N348.988 

3.602,735  j 

C  ock 

shutl  PI 

•550.818 

♦282.1 5 : 

•  8  50.8  I * 

550.049 

4.l0(.85n 

4,998.504  1 

Co.Kgl 

r^\e 

42  !2i 

2  > .  3  9  ' 

8, 1  1  2 

7.258 

87,263 

92.341  1 

DehavilancI  Co. 

"6.200 

■  (6.72  3 

10,0s  2 

*29.155 

186.353 

2  1  2,733  , 

I  mini  statement  for  the  past  year'  of  Charles  Gurd  &  Co.  Ltd.  were  fold  , 
I  was  adopted  without  comment  and  by  A.  McA.  .Murpliy,  pre.sident  of  the  j 


there  were  no  qiiestlon.s  asked. 


I  Company  at  the  annual  meeting  held 


|,.1M  is: 
ijo.’.t  I 
.’41. 7  70 

I  lO.iOS 
12.4S6 
3 ’7.>  I'.I 
■>9  1.017 
‘,279.79" 
7iv:3-’ 

'  P  t ,  1 9  3 


89.622 

d266,239 

334.149 

Inc.  tax . 

224 

10,394 

52.000 

Dcprec  . 

85.000 

Net  earn  .  ... 

4,398 

d276.63;3 

282. 1-!  9 

Pfd.  div  . 

188.672 

190,4.  6 

Com.  div.  A 

.59.338 

U8.6  fi 

Com.  dix .  B  . . 

224,-14 

4. *398 

d.524.643 

d2.5 1.3  87 

Prev. Burp 

72.945 

597.589 

919,1  38 

Gypsum  Lin.e  30h,()0J 
Guelph  Carpets  t38.3tj 
Goodyei.r  'lire  i. 991. 31  I 
Gen.  Steel  19,0i9 


X — Before  depree.auo'. 
a — .4fter  depreciation 
■—Loss. 

H — Deficit. 


-  - .  t-toU  Renfrew 

2.946  597,50  Int.  Paints 

Int.  Millini^ 


Imp.  Tobacco 
Ini.  Power  4,4  16.039 
Lake  of  Woods  636,438 
L.  St.  Jn  P.  «<  P.  305,943 


In  the  balance  .sheet  total  assets  i  s«ord  -  _ 

are  little  changed  at  $7,462,147,  cash  j  xiooreTorp  '933.924 

IS  down  $90,000  to  .$138. 349.  receiv-|  M.  L.  H.  &  P.  23.7p6.’43  2 
ables  up  $54,S0'3  at  $347,414  and  in-  '*•  P""''  , 
ventories  are  up  about  $100, OfK)  at  1  j'*s. ‘hfltThei!*"  i7a,s«2 
$1.46t*.868.  Improvement  in  the  cur-i  Monarch  Knit.  ii4.'860 
rent  position  o:  the  company  is  not- '  Tel.  &  T  t.osn.sn; 
ed.  current  a8scr.s  of  $2.938..S78  be- 
ing  over  four  times  current  liabili- .  Nat.  .Sewer  Pipe 
ties  of  $719,906.  net  working  capi- i  Jetepho-ne  47  1.2  73 
tal  standing  at  $2,218,972,  At  the ; 

end  of  1932.  working  capital  was,  Ottawa  Power  2,i69.76s 
shown  at  $2,135,065.  '  Rtov.  Paper  333,849 

Comparative  working  capital  f'g- ;  Penma^t”''^  549'34i 
tires  follow  herewith;  'Power  Corp  l.483.'34I 

1983  1932  I  Quebec  Power  2.8ZS.5  6I 

Cun.  aesete . *2, 938.878  $2,868,076  Russell  Motors  . . 

Cun.  liabe .  719,906  733,011  Reatigouche  Co.  339,307 

- - (Rolland  Paper  333,671 

Work,  cap..., . .  $2,218,972  $2,135,063  .  St.  Lawr.  Flour  115,824 

- I  Stand.  Clay  Prod.  7.85  7 

The  president.  H,  Horsfall,  in  his 
report  to  shareholders,  says  m  simp^ons  Ltd.  1.826,607 

pan.'  j  H.  Simon  Ik  Son*  42,49  | 

J  ''Your  company  obtained  their 
full  share  of  the  business  otfering.iTeck-Hughes  6.243,589 
but  owing  to  the  fact  that  the  do-jTor.  Granite  Club  40.502 
raestic  demand  for  our  P''o<I'ictsi J,’”'!^^p*Yaiiors* 
wa.s  less  than  any  year  since  1922. 'vipond  Cons  646.219 
the  volume  of  shipments  were  con- ■  Walk. -G.  6,  w.  •  •  •  - 

sequently  lower,  the  fir.st  "IXi^r.Sdari'l-eav.  1.20  m  44 
months  being  the  worst  in  the  his-. West.  Grain  200. 6i 4 
tory  of  the  company,  with  a  gradual '  West.  Grocer*  •  . 
but  very  definite  improvement  du'- •  \VMton°Co 3  42!ik 
jng  the  third  and  fourth  quarters,  woods  Mfn  170.61; 

which  accounts  for  the  much  bet-  Windsor  Hotel  83,25  7 


4. 199. 00" 

763.191 
'21 .09  4 
.‘.234  443 
3  ti.360 

111.477 

27.i>84 

1  i’.t  18 
463.653 
)46.3  >0 


4. 092,24  I 
5  I  1.726 
388.740 

•  1.789.099 
741.914 
-  *♦.  *8^  ,0  b*} 
766.989 

212.104 
47.1b4 
I  .bOO.SOh 
I  '^1.480 
265 ,8h  < 


2.264,044 
614. 678 
481. RS  1 
463.6  1 1 
1  070.473 
3.I00.208 

(38,260 
527. ?64 
(07.838 
19.468 
2.224.444 
12.635,270 
670.278 
41.647 
74.167 
380.632 
6,824,238 
51.705 
1.892.030 


146.885 
3,982.867 
265.1  37 


•82.502 
‘.122  00"! 

•30.C3 1 
*'6I  5.448 
*1  1  1.3(0 
73,06^ 

1.377,47; 

I  (3.784 
15.(62 
1  1 .544 

'•.997.040 

78.92') 
•  I  53.77r. 

'29.535 
M93.92R 
5.670. «  76 
293.76b 
300.698 
4  13.488 
218.037 
•  3,)03,-4< 
3.667 
".(16  3  26H 


•J  1.5  4) 
7  6i!.42  I 
10.560 
*3.)  16.423 
*265,570 
78.601 

717,753 

*2  24,.s3  7 
26.196 
*50.2)8 
*42  1 
4.024,585 
57,271 
*209,40  I 
•20.529 
1.1  49,55  7 


7  261.710 
1 .956,6)  I 
385,026 
543.60) 
597.1  4" 
2.015.434 

2,729  865 


63  1,928 
1,970.515 

*89,086 
543.295 
855.540 
10,188,060 
3.202,693 
277.60  I 
603.140 
61.858 


Tile  board  of  directors  and  the  of-l  in  Montreal 


was  addetl  to  the  hoard  to  flllilook  has  been  brightened  to  that  ex¬ 
ilic  vacancy  caused  by  the  death  of  j  tent. 

the  late  Hou.  G.  O.  Robertson,  whoi  A  bitter  protest  against  the  heavy 


in  part  a.s  follows;  (dividend  requirements  on  the  pre- 

"On  accounl  of  the  repeal  of  thej  ferred  stock,  was  made  by  Mr.  .Mur- 


4.703,439  enjoying  a  very  large  volume  of;  f*.  VV.  Beatty,  president  of  the  form- 
'  naf  i  ‘R  Border  Cities  nd.ia-!®''- 

3'52i  210  i  to  t-he  United  States,  there  has:  In  presenting  ihe  annual  report  to 
2!i35.065  '  been  a  very  marked  decline  in  the|  the  meeting  the  president  said  in 
I  beer  sales  in  warehouses  at  border ' 

34L45I  ■  points,  which  ha.'s  affected  our  com-1  “ihe  balance  sheet  speaks  for 
1  .302.239  i  panv'.s  sales  in  1933  to  the  extent  ofi**®®**-  **  I®  reflective,  I  think,  of 
3.602.755  I  <^.>50  OiiQ  I  Canadian  industrial  conditions  gen- 

'’’92  3’c  1  ’“The  export  business  to  the  Unit-I  ej-aHy.  It  is  disappointing  In  that  it 
212,73.3  ;  c(]  States  of  3.2  beer  was  dIsap-  ®I*°"®  common  stock  earnings 
I'oao'nti  '  PoiniiiiK  to  Canadian  brewers  on  l®*''  tli®  year.  On  the  otlmr  hand,  it 
56^403 !  ooitn  I  of  the  severe  taxes  put  on  by'*®  encouraging  n  that  while  a  com- 
i87;60pthe  American  authorities,  whi'ch '  P®™tively  small  draft  from  reserve 
*  !  P'oiiibited  Canadian  beer  being  sold ,  "a®  necessary  to  meet  preferred 

in  the  United  States.  The  Anieri-1  “ividend  requirements,  the  reserve 
-  '  „„„  cf>ii  fr.-i"®®  nt  hand  to  be  drawn  from,  and 


There  via  no  safe  place  for  a 
King's  treasure  in  olden  times, 
so  in  peace  or  in  war,  his  valu¬ 
ables  accompanied  him  under 
a  heavy,  though  not  always 
reliable,  guard  of  soldiers. 

Today  you  may  have  a  private 
safe  depository  for  your  indi¬ 
vidual  and  exclusive  use  at  a 
cost  of  about  one  cent  per  day. 
The  Safety  Deposit  Box  is 
available  to  you  at  any  time 
during  banking  hours. 


Imperial  Bank  of  Canada 

Hrad  Office!  Toronto  Capital  and  Re§crveB!$ 15,000,000 
FRANK  A.  ROLPH,  President 

Cel.  J.  F.  Miehie.  Vice-President  R.  S.  Weldle,  Vice-President 

A.  E.  Phipps,  General  Manager 

BRANCHES  THROUGHOUT  CANADA 


(pENERAI/^jRtrST  OF  /axA1>A 

Complete  Trust  Service 

112  ST,  JAMES  ST..  WEST  -  •  MONTREAL 


9  602  865  in  tbe  United  States.  The  Anieri-, 

■  '  can  made  product  would  sell  for'^»s  “and  to  be  drawm  from,  and 

about  $2.50  per  case  of  two  dozen 

,  "80^  89 1  Pints.  whereL  the  price  of  Can-  ,  The  ’bete  noir  of  he  year  was 
•  'adian  beer,  plus  the  tax.  would  have  Preliminary  to  its 

'  to  sell  for  about  $4.35  per  case  of ,  ^  f  ® 

796:ii8:t"r>  dozen  pints,  depending  upon 


>1.066,93  1 
677.27  1 
796.1  18 


AJAX  OIL  &  GAS 
PROFITS  LARGER 
OUTPUT  INCREASES 


57,271  606.382  422. 4IU 

*209,40!  865.464  1.049,003 

•20.529  451.924  405,877 

1.1  49,557  6,894,533  5.911,318 

5.471.175  16,623.942  l6.45l,bo9 

767,2  1  7  . 

141.578  *968.557  *  1.428.657 

•  403,252  458,225  145.800 

281. 2bl  1.5  77.6  1  4  1.5  1  2.456 

>).827.5  I2  22.705.916  25.968,435 


.’30.587  -  1.83  2,1  33 


9.^76.723 1  destination.  The  ta.xes  imposed  25  cents  per  hundt^^^^^^  ! 

lif  OUTPUT  INCREASES' 

60.706l,he  beer  on  this.  I  wh.ch  to  say  the  least  was  a  serious  !  _ 

422.4  10  1  ®”‘  company  las  een  u  der-  in(.,-pagp  applied  to  a  baste  ingrc-  Gross  of  $144  770  Comnares 

K„49.oo^  going  severe  competition  in  Its ^d^^^  In  amount  it  practicall;.  | 

40  ,8  ,  nies  ic  business  and  in  spite  o  that  parallels  the  preferred  dividend  re- 
i6.45t'.669  "  ^  “®®“  ®“'®  materially  tn-  qpirement  of  the  company.  Through  1932 

.,  4  58  65iiK''T^  T  r®''®®"'®«®  ‘w'.the  sales  tax  on  the  finished  pro--  - 

1.428.657  .  business  in  the  Provmco  in  the  sugar  Is  further  taxed-  BETTER  RESULTS  SEEN 

J®"®.  thus  the  tax  is  taxed  as  well  as  the  _ 

^  nionths  Otig^j^gj.  ^  submit  that  no  tax  so  Toronto  Bureau  r)*e  Ftiianctal  Time, 

19.089:366  L'atViy  6''^^”'' Half  ife'^not  los^^he  so  basic,  and  |  Toronlo.-Gross  profits  of  Ajax  Oil 

iniaieij  o  ..  l-iaa  «e  not  lOS'  Tne,„„  Jllumm  natmir  in  annlip.ntion  fn  '  r.  doe  f,.  I  moo 


27  7,5  I  I 
545.067 
750.882 

60.39* 
•I  I  1,443 
95,049 
64.095 
•46,127 
745.103 
1.843,044 
200.902 
>4.272 
11.928 
150.022 
3.229,009 
674 
M3. 279 
220.421 
113.967 
170.741 
I  14.107 
1.865.756 
•161.914 
183,09) 

•  I  )0,892 
2-10.301 
59.207 
*207.92  5 


8  1,536 
J'15.140 
9-7.25  8 
7  44.936 
290.156 
275.364 
3  42.650 
187,493 
666.261 
1 ,1)03,966 
29.773 
•609,478 
92,983 
68,991 
*59.534 
802,906 
2.534,472 
•177.313 
•68,726 
*  10.863 
230,69  I 
1  723.29  1 


-n-  ,,1-  O'  gugar.  f  Submit  that  no  tax  so  Toronto  Bureau  r)\e  Ftnancial  Time, 

fvl'”}!.  zoaU}]-,  lo.'oso.'toh  i'„a7erv'^V^^”''  Ha(r  w^^  severe,  on  a  commodity  so  basic,  and  |  Toronlo.-Gross  profits  of  .Ajax  Oil 

;96.52)  7,729  iniateij  b  ,.  nail  \\e  not  los  rne,j,Q  discriminating  in  application  to  '  &  Oas  Co.,  Ltd.  tor  1933  were 

.'r4’9r4  ®’’  ®ommerce  is  justifiable.  ^  slightly  larger  than  in  the  previous 

790.'78n  o88.'522  would  |f  down  general  buying  power  year,  being  $14-1,770  compared  with 

nave  exceeawi  i  .j.  .on  *1’®  part  of  householders  •-  in-  $139,798.  From  this  deductions  were! 

,  uPPaienf  that  liiis  creases  commodity  costs  to  a  limited  made  for  income  lax  and  loss  on  I 

'96^685  LOOL^bi  Change  *“®|  group  of  industries  —  deprives  peo-  sales  and  abandonmenl.s  amounting  I 

0’’®®®’'’*  beer  law,  which  will  enable  limited  means  of  vet  y  niodCst  '  to  -$15,749,  while  reserve  allowed  last  i 

hotels  and  clubs  particularly  to  dis-  luxuries  and  cuts  down  -  if  it  does  year,  including  development  costs.  i 

'’'436  823  .  '’®®'^  ''’'®®''''  '’®''®  not  cut  out  »  necossarv  article  being  $87,083.  against  $71,622  a  .vearj 

2  1  04  552  2  072  43  1  :  ^  stimulating  effect  on  '.)Lir  husl-.^^  nutrition  to  large  numbers  of  ‘  ago.  leaving  net  profif.s  of  $41,936.' 

5.305.658  5,339.852  Dcss  and  benefil  vour  company,  pijji^ren.  .  comparing  with  $35,541  before..  Divi- j 

:.)99,60h  2.178,482  i  when  yoti  consider  that  with  a  Border-  On  The  "Mean"  dends  were  paid  at  the  rate  of  8%  : 


675,246  der  po-ints  onr  19;’, 3  .sales  would 
088.522  i^ave  ex'ceedetl  1932 
1.21  431  "It  Is  quite  upparenf  that  ihis 
'  1.722, 874  j  pj-Qvince  will  likely  change  Mte 

^  -0  0  ,  t)  I  •*>•*  AC  AM  ^  AA  *•  Ia9I>  tl-ltlAK  n*t1l  AMaIxIa 


29.773  96,224 

•699,478  )8I.47I 

92,983  1.073.888 

68,991  540,830 

*59.534  303,644 

802,906  1.315.095 

2.534,472  2,852.358 

•  177.313  8,579,243 

•68,726  576.724 

*  10.863  1.497,185 

210,691  516.858 

I  723.291  3.379,906 

. .  11.484 

2,840 

13,268  1,081.618 

‘  6,418  1.241.650 

255,237  1  4.347.569 


similar  method,  Quebec  .sells  ap¬ 
proximately  11  gallons  per  capita, 


lildren.  comparing  with  $35,541  before..  Divi-  j 

Border-  On  The  "Mean"  P®’"*  f®*®  ' 

liorder-  !!n  me  iiean.  absorbing  $79,030  The  total  debit 

"I  hope  the  individual  shareliolders  balance  brought  forward  from  ihe  i 


60,998  wherea.s  at  the  present  time.  Onta-  n*  ’“’®  company  will  use  their  in-  previous  year  was  $129,993.  less 
*'316 ->?«  rio.  with  these  i-Pstric,tions.  only  fluence  to  have  this  tax  removed,  or  ■  minor  ad.justments  of  $3,172.  or 


Rising  Business 
Spells  Opportunityi 

Yonr  Profits  Will  Depend 
On  Tonr  Policies 

The  Hfe  in  business,  prices,  snd 
profits  has  besn  resumtd.  Opper* 
tunity  knocks  sfain  st  your  door, 
but  are  you  prepared  to  tske  sd 
vsntape  of  it? 

Manaaremenl  Policies  in  This 
Period  of  E.xpanslon 

it  tbe  title  of  n  epeciat  report  )utt 
releaied  by  Brookmirc.  Inc.  It  tel!> 
what  thould  be  the  fundamental 
bafie  of  ADMINISTRATIVE  PO¬ 
LICY.  It  outlinca  apecific  pollciee 
to  follow  in  SALES,  PRODUCTION, 
and  FINANCIAL  management. 

It  will  kelp  you  to  plan  In  aucb  a 
way  aa  to  reap  tha  full  banafita  of 
tbe  buaiaeee  recovery  which  hae 
BOW  been  definitaly  reaumad.  Tble 
pamphlat  i*  availabla  without  obli¬ 
gation  to  thoae  who  can  maha  uaa 
ei  the  Informatioo  it  containa. 
Make  your  requeat  on  your  letter- 
baad.  marking  it  for  the  atteniion 
of  Department  F-T.  71. 


BROOKMIRE  INC. 

Investnent  Counselors  snd 
Administrative  Economists 

FOl-NDLD  !')04 


9.710 

(,08l,3n 


l.f.8A.344 

l.23  4.QHti 
46.306 
(.(60.e;/4 
022.36') 
389,355 


3  73!nsi  ;  seli.^  2.6  ealloas,  anrt  Ontario,  prio.",  least,  greatly  modified.  It.  is  ,$1*13.165.  This  with  the  excess  divi- ; 

1,474.702  fG  nrohihition,  used  to  outsell  Que-  "'’fong.  I  submit,  in  principle  and  ;  dends  paid  over  income  in  ir*3.>.  RR  IV/IIR  F*  INf' 

^?n^«9I  bee.  co^nlderably  :  borders  on  the  ‘mean’.  As  a  share- ;  brought  the  total  debit  balance  iipioj  *-^''^'-^*'•*7***'*- 

'5^^85  1  -There  have ‘been  a  number  of  bolder  of  this  company,  like  your-  $170,2,59.  |  inve.tment  Coun.elor.  and 

1.569.957  riimof*  In  various  <-ircles  lhat  this  s®!'®®-  i  have  anticipated  certain  I  The  balance  sheet  as  at  December  i  Adminittrativ*  Ecanomtiu 

3^39-3M  companv  i.s  .going  to  be  taken  over  enquiries  along  liiie.s  which  were  I  -31sr  shows  total  a.ssel.s  of  $1.3:53,80-1.!  FOiiNDLD  I904 

'  by  other  itileiest.s  I  wish  to  state  otherwise  than  in  the  chair.  I  would  comparing  wth  $1.264,9.50  a  year  ago. 

'  here  and  now  that  these  Viimors  are  •‘I'®  receive  assurance  or  at  least  Assets  were  made  up  of  current  $46.-  s8i  Fifth  A».nue  New  York  city 

entirely  flctiiicu.s  and  there  is  no.  "Po®  ,  ,  ,,,,  ®  1  lei^Phone.  Venderbtlt  3.27  70 

I4.23;:S6S  foundation  for  any  such  happening ^b®  company  surplus  is  ^  $800,424; 

I -Mj'98*  * 'O"  •'now.  has  a  apDcared^at  ,$445  .5-'6  ^of^  hieV'^'dis-  '"I"'®  ‘ '  “®’'- 

467  65  1  'ciy  enviable  position  in  the  Indus-  compan.v  has  ‘  .  share.:' ii-n-  itr  *'  -’nn®*’ -o?  '27.?.600>;  «wine 

r9Si83  trv  ant  will  nhi-.in  its  iiist  share  dividends  since  reoigan-  I  on  shaies  was  .$428,30<.  64,, .00  mOS.OOO);  hens  snd  chickens 

of  nnt  increase  ®  '®'«'  ®«'®  of  «668.2:54.:5  -  '  '  ®:>;®®'  Habilitie.s  amounted  to  8.92«,790  ,9,848,700,. 

'alone  \-nnr  comnanv  i.s  one  ®  pcrhaps  over-generous  distributioii  -.60.6' .  comparing  w ith  ,  -  --  -  - 


iparcd  with  $50,-  and  prepaid  and  deferred  charges  ■  ..... 

The  company  has  appeared  at  ,$445,556.  of  which  dis-  9^0, '.  .802.700^,2'7.?.6'o6m' «wme 

lends  since  reorgan- 1  count  on  shares  was  .$428,307.  647,700  iTOg.ooo);  hens  snd  chickens 

urn  of  Sfifis  9:!4  7.5  —  •  urreni  liabilitie.s  amoutited  to  8.926,790  ,9.648.700). 


ter  results  as  compared  with  last;  ,  24.427.086  124.839 

year.  :  _  — 

"Substantial  export  sales  of  cop-,  •-  -o-fie,,. 

per  t-'Kls  continued  throughout  thej  —  - 

.5-ear  at  highly  competitive  Pct®®®'i/'AM  fill  1101^^11 
5vhich,  while  showing  no  profit.!  l]lllll/[\  jl.n 

served  the  purpose  of  absorbing  a 
portion  of  overhead,  the  total  ex-  HfAIITD 

port  and  domestic  tonnage  shipped  IIIvvIiILi  RlUflCA 

exceeded  any'  prevLous  year,  and  in^ 

dollar  value  was  higher  than  1932.,—  .  ,  «94C  tic  r* 

Inventories  have  been  conserva-  '  f,,.  ,  . 

tivel.5  valued,  and  the  jilants  have  With  $214,965  in 

been  maintained  efficiently,  the  eco- :  1932 

nomies  effected  during  the  year,  ... 

being  reflected  in  the  much  better  j  Toronto  Bnr-.iu  !  :■-  Fin^ccini 
earnings  shown.  Toronto,  loiai  income  I 


1  24.427,086  124.839,889  46.118,484  41,996,116  229,839,076  212,084,963 


ml  will  obtain  its  iusi  share  P®''^  ®®f'  '®  dividends  since  reorgan- i  count  on  shares  was  .$428,307. 

5  in  rease  n  LsiL'ss  ns  Hm^  d'-ation  a  total  sum  of  $668,234.75  -  '  ®:''®®'  liabilitie.s  amounted  to 

.5  increase  in  business  a.  ’-’®’®  Histributioii  ’ -^•>'1-®' --  comparing  with  .$42,601), 

«47,279  aoes  along.  t  our  company  is  one  J^pphnings.  ' 'bese  including  dem.md  loan  .$18,000, 

614.115  of  the  few  breweries  tn  Ontario  '®  ^'®''  ®fj’''®"®d®®  ^  payable  $19,757.  and  ac- 

nuVor-'  tha,  has  been  ahle  to  make  pro-  but  -it  an.i  rate  tiie_  s  iaiehoideis  got  ,  oavable  $->-'r,6-  liability  ,.n 

084,961  Ihe  money  --  and  it  was  earned.  '  '  pe.'ao't  ‘  -  "" 

''•®-  ..  '  Anai-t  from  these  statements  and  i contract  wa.s  $.7,638;  re- 

-Taxes  and  charges  paid  by  this:_P  ,u„  -.otemenis  of  the  nn  ;  serves  $419,878  against  $361,468  .i 

-  ---‘company  i,o  various  departments  of  ^  |\.aj,  gav  Imt  ^IhHe  '•''®®''  capital  appeared  at  .$987.- 

except  to  assure  you  that  your  direc-i«!2;,""®'‘®“^  a®®®"®' ''t 

*  _  -  tors  management  and  staff  will  give  „„  operaiion.s.  F  L. 

PCC  RnarrI’s  R»nni4  M«w  Re  ”  f  f”i'i*  ’  '  Culver,  president,  said:  - 

r\S  ®°®’'***  .  ®b®u'  ti  pet®*'®  profitable  condi-  earnings  of  the  companv 

Basis  of  Tram  Purchase  tions  to  the  company.  show  a  small  increase  over  the  pre- 

- -  ■  —  “As  an  expression  of  pet  sonaU  (.g,jjjjjg  year,  reflecting  tho  inorcaserl 

Profit  M  ontirued  from  Page  1)  opinion*  how’ever.  wirh  regard  to  '  pi*oduction  resulting  from  the  drill- 

si-  the  t.oard  ,-an  lustity  dropping  the  ,  f^®"®''®*  ^ \  of  three  nddttiniial  wells  in  Mast 

'value  of  the  railway  property  from  ' '“dustry  and  all  trade  —  1  am  iiioie  Texas,  together  with  a  small  increase 

$!2no(.,00t..  which  they  fotind  it  to  be  i  ®"'‘  Scovmv'agn  v", ''’t-s '  m'""' ’r®  O*"®'"’'®® 

in  1931  ,o  $8  non  (ion  now  ;  recovery,  commercial  retover>,  agi i- , city  Field.  Larnings  from  natural 

'”•**  ..rf  ’  <^ultural  recov€i.v  and  evcr>  other  I  gas  show  :i  declino  duo  to  tlie  n^- 


GREY  &  BRUCE 
SHOWS  PROGRESS 


to  $440,143.” 


Total  of  $245,136  Compares  Trust  Company  Reports  Profit 


With  $214,965  in 
1932 


of  $42,533 — Liquid  Posi¬ 
tion  Strengthened 


being  reflected  in  tbe  much  better'  loronio  Bm-.iu  !  :■-  110.^60.61  Hm-s  Toronto  Bur.au  Tb»  Financial  nm.o.  O""-  !  cultural  recovery  and  evci->  other  !  gas  show  a  decline  due  to  the  na- 

earnings  shown.  •  Toronto,  l  oiai  income  for  kind  of  national  recovery  will  be  i  tural  decreasing  flow  of  our  wp11.=. 

“Prospects  for  the  <-oming  year’ of  Canadian  (ioodnch  to.  was  $24,..-  rriisr  for  ihe  .'.ear.  i.,3.,,  after  de-  <  >  innii.  sion  has  10  b®  **9®®'®*®®-  ”  ^mong  the  things  hoped  for  rathe:  i  "Present  priees  of  oil  are  $1.09  in 

are  much  more  promising  than  a  ’  136,  comiia.^o:  w  .ih  .$214,965  in  1932.  ducting  interest  on  depo.sii.s  and  feeins  to  me  It  should  be  an  indc- ,  attained  until  the  railwiiy  sii- '  Tcxa.s  and  .$1.0$  (  to’  gravity)  in  Ok- 

'  year  ago  in  mosi  field.s  on  account  After  depre- larimi  .>f  8ISS.989.  in-  guaranteed  itivo.stnien,.«.  manage-  PPOheni  one,  otherwise,  w  ith  |  1  inriusi.t  ial  recov- 

-'  of  increased  activity  in  mining,- terest  of  .$’;8,r.o  was  paid  on  1  lie  ment  expeti.ses,  etc.,  amount  10  $42.-  commission  t-omposen  of  ®®.br®*  |  gested  by  -Mr.  E.  W.  Beatty.  I  liavc  ery  gets  under  way  some  improve- 

’  electrical  apparatus,  automobile  anti;  loan  from  a.s.^ociated  i-ompfiuy.i  533.  .'-^avin.gs  deposits  and  gitaran-i  7)c*»h''i'C6  of  the  municipalities ,  convictions  as  to  ibis  men!  may  be  cxtipcied  from  which 

radio  manufactures,  electrical  iilili-j  which  was  rcducpd  from  1 .696.1  13 1  teed  investmeut  certificates  shew  there  will  be  ,iust  as  much  turmoil  1  times  in  many  places  amii.iour  (-onip.in,v-  will  benefil  accord- 

lies,  etc.  There  are  also  indications i  to  $1,500, Oou  during  tlie  year,  and!  an  increa.se  din  ing  the  yeai-  of  $82,-  a®'  disputes  .eiw een  '  have  likewise  sought  expressions  ot  !  inglj’." 

of  better  building  operation.?,  and  a ;  interest  o*  278  on  fir.si  mort  *  505  and  now-  total  $1,179,488.  ,oiiip.in\  and  the  inuntcipalt  tea  aa  ,  1  .  .... 

generally  more  optimistic  feeling;  gage  bond.-,  there  wa.s  providcl  buij  I'be  rniio  of  governmeni  and  mu-  '<''0  now.  ^  with  the  result  that  1  am  satisfied  I  i-*' i'-  sTtn'it  ix  s a*>u  \-|-rnfixv ,4 v. 

throughout  the  electrical  industry.’’ 1  not  paid  .373,402  ioi  iiii,<:-teai  on  tiic  !  oicipal  iionds.  demand  loans,  and  Division  I  nfnir.  ,  such  is  the  mind  of  an  ever  growdng  j  „  m  "'"cn-oppi-a t/7  Hurc.nu  of 

- -  income  bonds.  Thi.-:  left  a  ne,  loss  ,  f  ash  ,0  deiiosit.8  has  improved  from  I  [  consider  the  suggested  dt- ^  number  of  those  representing  res- ,  stat  istie."  branch  of  iiie"  .-^nWa'ichH- 

'b®  .'’ear  .-,f  $97,683.  which  in- 1  57. !  6r7 .  1932,  tzi  82.r<3'4:.  1933.  Ibcj  vision  of  net  revenue  unfair  to  the  '  ponsible  opinion  throughout  Canaria.  ;  wan  DepartiTieni  of  .Vtrrii-ulture  in 

nlrW  III  Kkn  \Y\ I  Hfl  I  df-f!(-;>  arc.unt  10  $1 .927.- j  fonipariys  reserves  now  amount  loioompany  I  do  not  see  why  the  city  The  saving  of  seventy  millions  of  | filV'' 'k.  'Ji'® 

*  Yf  llvllull  OlOlulYl  .$1.30,819.  Toial  value  of  estates  nu-:nf  Winnipeg  with  no  investment  at  dollars  or  more  per  annum  suggests  |  tnirri  year  in  which  a’  Dc(rcinhe7sur- 

■J|/V]tfr|ir|p  •  «  ■■  B  r|iyp!f>  ‘  .After  K  diicing  the  loan  from  a.s-  d®*’  administration  hits  increasen  -m  ,j,p  property  should  get  one-  something  very  tangible  in  tlie  way  v-y  iias  he-n  undertaken.  Roth  rat- 
IVIIinlKrAL  MAKKhI  6®'  !®-'®'*  fompanv  by  $196,113.  net  -’=1Ui.S76  during  the  ,veat  ,-tnd  now  ^ui||.„.,.  ,he  net  revenues.’’  ;  of  a  first  step  of  major  magnitude  .'’‘I'L'bcePjo 

^  ^'^^^  *  **^^“  ”^“****“  *  working  .apiial  was  increased  dur- ,  lota'  •$649,21.  .  Tim  Winnipeg  Tribune  sees  in  the  towards  tax  reduction,  trade  devel-  In  December  19;J2  White  the  uum- 

-  ing  tile  veai  froiii  $  1  ,.507, .580  to  $1,-  ’^'be  (oinpan.v  show.s  a  satisfactory  rf,|, oi  l  a  rebuke  for  the  dilatory  opment  and  the  absorption  of  tinem- j  her  of  hog.s  on  farm.a  ha»  fie,.iin.  d 

Hi^fh  Speed  Service  Will  Take!  6,55.93!.  financial  rvosiiion  w  ith  its  main  in-  a.non  of  the  city  council  in  not  iiloyment  through  national  j  her7p3W*''''ir'onow!nB 'aiW 

Quotations  to  Maritimes  '  ^be  Icpon  states  that  while  do-i 'ostmenls  as  folloxs.  ■  arriving  at  definite  conclusions  on  sion.  It  suggests  to  rue  an  all  i ound  j  .vi  pecember 

,  mestic  business  showed  some  im- '  ’  '452160  ' 'be  tfreei  railwav  problem.  The  resuinplton  of  dividends  -  and  the  |  with  the  eompBi-ative  figure.-*  for  De- 

I  provenu^ni  in  1933  export  shipments,  other  bond-  .  .  I26,'il9  Put.],,  irtility  Board’s  draft  bill,  it  elimination  of  most  if  not  all  of  1''®  j  ®f,|^bei-^  Im.^  18^33.  ^vvH^h^  tm  '^“h'pa^rn- 

I  continued  to  decline.  liemaud  Lofu.s  se<;ured  3 1,826  •  a8):(.ri  =  .  will  take  the  tiiiesiion  en-  •nuisance'  taxes  as  well.  Canada  ,  braekete:  (  on  *  for  miiu  ’  ■.r.-'o'iiii 

Instantaneous  coast  to  coast  ser-  -  -  iC«9h  on  hand  and  i-.  Bank*.  63  408  t  citv's  hands  unless  in  niv  judgment  -  -  can  "paddle  h(-j-  >.  1  i.ii.n— ■. 

vice,  a  high  speed  of  five  hundred  I  .  oi  »  o  U  J  .  !''®  ®'^"®b®nv’ have  ,5.,., i,  „,„v  ,aKc...  It  pro- •  own  canoe'  if  given  the  start.”  -  - 

or  more  characters  per  minute.  I  Welland  riant  rUTCn&Sed  increased  during  the  year  by  $I.!»,-  f.f.f.,],.  |  I 


drilling  eontraef  vva.<  $5,638;  re¬ 
serves  $419,878  against  $.361.46S  ,n 
year  ago;  capital  appeared  ;it  .$987.- 


Marnings  fiom  natural 
.•I  decline  due  to  the  na- 


•Vo..  X  PvT.r.,*  -If  -1  sunervisorv  nr  rc^nlatorv  ’  recovery  auu  -nnei  i  gaS  SHOW  a  fieciinp  due  to  the  na- 

L.ccj ’.r  CL  .n  ho  nnonfillod  'it  national  recovery  will  be  i  tural  decre.nslng  flow  of  our  vvp11.=. 

...  after  de-  .  ’j  among  the  things  hoped  for  rathe:  •  "Present  prices  of  oil  are  $1.00  in 

.ppo.sii.s  and  •  ® ® f®®  '<  should  be  an  '®dc- ,  attained  until  the  railway  sii-'Tcxa.s  and  $1.0$  (  to’  gravity)  in  Ok- 

.«.  manage-  P  n  one,  ot  erv  iso.  vvi  h  'be  |  settled  along  the  lines  .sug- !  lahonia  and  as  the  indusi,t  i,al  i-ecov- 

3unt  to  $42.-  corcmission  t-ompo.sed  of  '"^.Pf®*  |  jested  by  -Mr.  E.  \V.  Beatty.  I  liavc  ery  gets  under  way  some  impi-o-.e- 
jnd  guaran-i  spii  i.iivcs  of  the  municipalities  convictions  as  to  ibis  inenl  may  be  cxtipcied  from  which 

cates  shew-  there  will  be  :iust  as  much  turmoil  .  times  in  many  places  and;. vour  (-onip.in,v  will  benefil  accord- 


and  IS  many  disputes  bet  vveen  'be!”  expressions  ot  '  ingly." 

.-o.i-manv  and  the  municpal.ttes  here,  there  and  everywhere,; 

we  fuive  DOW  satisfied  , 

Division  I  nfnir.  c.,,.h  )«  the  mind  of  an  ever  growing  1.  ''"ft'® 


MONTREAL  MARKET 


Quotations  to  Maritimes 
and  West 


w-nicii  in-i7..]rrr.  If.  vi.sioil  f)I  net  revenue  uniair  to  me  (lonsible  opinion  rnrouguuiu  v  auauH.  1  wan  yeparrmcni  nr  vgriyuiture  in 

10  $1.927.- ifoinpariys  reserves  now  amount  loioompany  I  do  not  see  why  the  city  The  saving  of  seventy  millions  ef  I  "  f,!'’'' '5^^ 

$130,819.  Total  value  of  estates  nu-mf  Winnipeg  with  no  investment  at  dollars  or  more  per  annum  suggests  i  thii-rj  ynar  in  which  n’  Deere  mhm-^sur- 


B.  C.  GOLD  01  TPl'T  IS33. 

Vancouver.  —  R.  r.-y  gold  produc¬ 
tion  for  I8.3;{  will  approximate  238.006 
oz.  v.atued  at  $6. .500, 000.  an  increase 
of  38.000  oz.  ovei  1932. 


JOHN 
COTTON’S 
TOBACCOS 
“Scotland’s  Best’’ 

Merc  adjectives  will  not  do 
justice  to  this  famous  tobacco 
which  is  recognized  by  con¬ 
noisseurs  as  the  world’s  finest. 

JOHN  COTTON’S  secret 
process  of  blending  can  not 
be  equalled  and  makes  it  the 
friendliest,  smoothest,  mel¬ 
lowest  tobacco  you  ever 
smoked. 


Instantaneous  coast  to  coast  ser¬ 
vice,  a  high  speed  of  five  hundred  ! 
or  more  characters  per  minute,  i 
simultaneous  emission  of  quotations  , 
from  the  Montreal  Stock  Exchange 
and  the  Montreal  Curb  Market,  and  | 
Immunltv-  to  ordinary  weather  dis- 
turoances  are  the  chief  character-  ; 


The  if  port  slates  that  while  do-i  ycstmenls  as  follo-xs:  ■  ' 

mestic  business  showed  some  'm- '  ^1,"' !!  ’  '4i2!i6o' 
provenieni  in  1933  export  shipments,  other  bond-  ..  I26,i3') 

COnCnUPd  to  decline.  Demand  Loans  secured  . 

I  C  ash  on  hann  and  uj  Banks.  h3,408l 

Total  assets  of  itie  company  have 


In  three  strengths — 

Mild  »  Medium 
Strong 

t  Ounce  Tin  -  2Ac 
a  Ounce  Tin  •  50c 

4  Ounce  Tin  •  $1,00 


e- 

•mwF! 

ToiilF 


Welland  Plant  Purchased 
By  Brewing  Corporation' 


If;re:;to  Bureau  The  Financial  Time*. 

Toronto. — Brewing  Corporation  of 


663  and  now  .stand  at  .$2,523,374. 

Canadians  To  Control 

Fairchild  Aircraft  Co. 


'I  he  City  I’ouncil  has  been  vvariied 
aaalri  and  again  of  Ihe  danger  it  vvas 
'■ouriinK.  The  bill  drafted  for  pre- 
septation  to  the  laigislature  em- 
botkes  it.  Three  .vears  tigo  Ihe  Pub- 
Ih  I'tllity  Board  presented  font' 


Isilcs  of  the  new  ticker  service,  i '-'^nada,  Ltd.,  announce  the  outright  j  _  I  'llliiv  Boai  d  prest 

which  will  gradually  replace  the  '  ®asb  purchase  of  the  Welland  Brew-'  a  change  In  the  capital  structure  alto- native  plans  of  ' .soUdng  '  the  ‘  "ed-  -’neefing  here,  declared  a  dlyl- 

present  system.  It  was  announced  at  .  eu''.  Welland,  Ont.,  which  has  been  Fairchild  Aircraft  which  will  en-  iransnortatlon  problom  I  he  ciiv  did  dend  of  25  cents  a  share,  placing  the 

the  Montreal  Slock  Exchange  today,  m  operation  since  Its  Inception  in  Canadian  Interests  to  acquire,  no.hinL'  about  it  5  veai  am'  the  o"  ®'”"'®'  ..  fi® 

The  new  service  Is  the  result  of  1S50.  This  makes  the  11th  brew-|  mo *ori  /  of  the  stock  ot  the  B-.^arcl  elaborated  two  aiiei naiiv-es  *'-"0  Per  sbnre.  A  similar  dividend 
arrangements  which  have  been  com-  er.'’  to  be  brought  under  the  con-  approved  at  a  meet-  Tv,p  ,  [.y  giii)  dta  i.oihiuu  "" 


T.  G.  Potter  Elected  a 

Director  of  Bruck  Mills  | 

Direcior.s  of  Bruck  Silk  .Uills,  Urn- j 


pleted  between  the  Montreal  Stock  'rol  of  Brewing  Uorporatlon  since  it‘j„„  ^oard  of ’  directors.  Hu-  of  tbe  four  original  .solutions  has 

Lxchange  and  the  Canadian  Pacific  formed  I"  IMO.  The  purchase  Pasmore,  Montreal,  former-  bee,,  rrystalll.'.ed  in  Ingi.siative  form 


.Now  one  '*®®  P®*d  last  quarter 


Railway  Company,  whereby  the  lat-  price  has  not  been  disclosed.  In  ac-  managing  director,  was  elecrrd 
ter  undertakes  to  disseminate  the  cordance  wlUi  the  policy  of  the  cor-  pj-enideni  to  reiilnce  Sherman  M 
quotations  of  the  Montreal  Stock  I  poratlon.  which  seeks  to  eliminate  Fairchild  New  York  vvho  organize  -. 
Exchange  ahd  tbe  Montreal  Curb  !  excessive  competition,  this  latest  ac-  company  In  l')2!)  Decision  or 

market  from  Halifax  to  Vancouver  }  qulsltlon  will  bo  Immediately  dis-  dtremors  l.s  sublecl  to  roUflci- 

over  Its  carrier  current  telegraph  :  mantled  leaving  the  century  old  sbarehol'ilc^s  In  ih-ncp- 

circuits  ,  ^  ^  j  Taylor  &  Bate  Brewery  of  St.  Cath-  oiroctors  of‘ihe  comprn 

Installations  have  already  taken  -  arlnes,  another  link  In  the  some  llusseU  D  Bell  -G  H  nu-.r-r-i 

place  In  the  Maritimes,  and  are  being  I  chain,  the  sole  operating  brewery  In  william  C  Flnlev  E  G  .lac'ason 

followed  by  Installations  In  Ottawa, :  the  Niagara  Peninsula,  'flhe  Wel-|  Leman  g’  ll  "  Mon;go;i)''i- 

Quebec,  Three  Rivers,  Toronto,  as  j  land  Brewery  Is  the  third  Ontario  Howard  .Murray  Hubert  .'d 

well  as  other  points  both  In  Eastern  !  brewery  that  has  been  purchased '  p' Tiiiiafi  <-  Mmiih  aiidtva:- 

t  and  Western  Canada.  -When  the  '  and  closed  by  the  Browing  Corpor-|  '  Monlrc.d- 

,  complete  apparatus  has  been  In- :  atlon,  of  Canada,  which  now  con-  «  ic  Morrow  Toi-imio  und  (''hr/-. 

’  1  thejirewlng  ca-.  m,  Fairchild  and  Ernest  Rcb- 

<.  oertakan  $&  Montreal.  <  paelty  of  the  provlaee,  I 


.1,0 'four  original  solutions  has,  T’j® 

II  rrystalll.7ed  in  Ingi.slativ c  form 

t-  (it'v  vill  probai'lv  r>b,je(-i  to  ,1.  siarcn  IS  'i-hnr.-.sK  t;  Pot- 

r  . . cfoiiin..  At  the  same  time.  Thomas  D.  t  or- 

.  1  .eai.--  of  i-mc.i.  M.  of  .fail  n.,.  of  Flood.  Porter  and  ^  Co  .  «as 

its  oc.1ec..oii;  li..c).v  to  be  ' Pi'®"  elected  a  director.  He  takes  the 

.  'place  of  F.  G.  Bush,  secreiar.v,  who 
‘  'J  "''®“  j.®  ,'^®  :  has  resigned  from  the  board,  but  con- 

.1  can  ge-  -as.-  .mined. atelv  1  Lnues  his  secretarial  position. 

•  oducc  a  Plen  of  ii.3  own  a  ,  g^jp^  company  in  Februarv 

..:c  plnu  3.110  en.,'-)-  u’,ion  iietro-  increase  of  54  per  cent  over 

-’.■I  vvli.il  ai.9  ‘.omr.r.’-i,'-  to  rccuic  corrcsp-.ui.iinj 

'icepiauce.  Prerurnably  tl.o  corn-  niorth  of  last  year. 


DRINK 


.oducc  a  plan  of  it.v  own  a 
..:c  plnu  —  3.1(1  eni.ci-  u'.-.on  iie;ro- 
'-’,-1  vvii.ii  1I1.9  ‘,0111  r.r. to  rccurc 
ccepiauce.  Prerurnably  tl.o  corn- 
is  not  vdioll."  enamored  of  the 


OLD  STOCK 

ALE 

STANDARD  OF  STRENGTH  AND  QUALITY 


revenue  may  bring  an  awakening." 


THE  FINANCIAL  TIMES,  MONTREAL.  MARCH  9.  1934 


Ontario  *s  Minister  of  Mines  Honored 


(in,  Krjirtiutl  •  irnpar.it.ivr’  'loprovc- , 
ni'nl  v.;is(  sluiwn,  FI  wmild  Ptern 
:h:  !  ..  iv,  fjdliil  III'  the  iFcrirp.'isioii. 

•'ll  .  'Jiir  iiii.siness  is  (••(inccrni'd, 

V, ;i .  'M  D.ritoioil  dnrinp:  .fnnnjir.v  rind  ' 
l't'ii,  ii.ir>  Ilf  i;i:'.:’.. 

■'T’li  iliclirie  ill  nur  )ir<itit.'  fpini 
rlu  ifii  '  111'  is  mure  tJuiti  ac- ' 

ciiUJiri  i)  II.'  Iiy  thn  ilerroiiM"'  in  fhe  ' 
Iwii  ■,  •riiscdiinti?  sa\(  'l’  and  'In- j 
liT'‘-r  l•ai•ll^(1.’  N'luf'h  show  in  our  • 
profii  aiui  loss  statoiiient  of  1^315  at, 
■f  til. Ill’s,  in  and  S3T.i)i;3.;)ri  respective- I 
1\ .  VVe  obtained  from  these  sources  1 
Mil  Ui:’.l’  tJie  snni.s  of  .?6ii,!»8«.3.3  and 
!  Si>5.fl0:i.0i»,  re.speeiively.  .4  brief  ex-  | 

:  planalion  shonld  tie  made  of  the  fall- 
i  ing  away  in  these  two  items.  I 

"The  decrease  in  ‘discotmfs  saved’  | 

,  is  readily  accounted  for.  The  com-  ! 
pany  did  not  depart  in  any  way  from 
its;  long  established  practice  of  tak- | 
ing  advantage  of  all  discounts,  hut  j 
during  l!i33  the  range  of  these  dis- 1 
counts  was  somewhat  narrowed  and  • 
there  wa.s  a  less  amount  of  merchan-  j 
!  dise  purchased  because  of  the  redne-  ; 
lion  in  volume  of  business  done."  | 

I  Decrease  in  income  from  interest 
learned  was  due  to  three  factors,  di-  | 
iminishing  rates,  amounts  owing  from  j 
;  municipalities  connected  with  relief  ! 
and  the  policy  of  the  company  ini 
buying  heavier  inventories,  due  to 
low  prices  prevailing  at  the  time.  ■ 

Proceeding.  Mr.  Smith  said: -“The! 
strong  liquid  asset  and  working  capi-  j 
tal  position  of  the  company  has  been  ! 
maintained.  Current  asset.s  of  $3,-  i 
714,335.63  are  3.7  times  current  lia-  : 
bilities.  Working  capita!  of  .*3,723,-  | 
865.37  is  more  than  ample  for  the  , 
needs  of  the  company  and  is  $127,-  | 
000.00  higher  than  at  the  end  of  i 
1932.  } 

"Accounts  receivable,  shown  at 
$315,428.77.  appear  at  a  good  deal  ' 
higher  figure  than  ever  before  in  the  j 
history  of  the  company.  .Vs  already  , 
referred  to.  thi.s  is  cxplaiacd  by  the  i 


PAID-UP  CAPITAl  and 


PtStPVi  500  000 


ritiiJT 

(fi'iPA'iy 


Net  Earnings  Up  Sharply  at 
$1,115,540  From  $111,477 
in  1932 

LOANS  ARE  REDUCED 

Cut  by  Approximately  \  Mil' 
lion — Excess  of  Current  Lia- 
Ulities  Over  Assets' Reduced 
by  Neariy  a  Million  I 


Compares  Wiih  $1.27  ii: 
— ^Salcs  Down  3^.1 
Million 


YOU  If 

PPOTICTION 


WORKING  CAPITAL  UP 

Shown  $127,000  Higher — Pre- 
sident  Moriey  Says  Improve¬ 
ment  in  Latter  Part  of  1933 
Being  Continued 


IT  IS  UNFAIR 
TO  BURDEN  YOUR  WIFE 


Many  a  man,  sincerely  believing  that  he  is 
paying  a  compliment  to  his  wife ,  apooirus 
her  Executrix  of  his  Estate. 

Few  men,  however,  realize  tne  iabo' 
and  worry  that  such  responsibility  brings 
But  widows  know— women  who  have 
spent  hours  studying  investments,  trying  to 
arrive  at  satisfactory  decisions  involving 
thousands  of  dollars.  They  have  gone 
through  the  difficult  tax  questions;  they 
know  the  unending  worry  of  CiSring  for 
an  estate. 

This  heavy  burqcn  can  be  easily  avoided 
Any  widow  may  feel  secure  in  (he 
knowledge  that  her  husband’s  Estate  is 
receiving  careful  and  experienced  atten 
tion,  through  the  appointment  of  a  Trust 
Company  as  Co-Executor.  She  can  be 
concerned  as  much,  or  as  little,  with  the 
administration  as  she  desires. 

At  the  Montreal  Trust  Company  eavti 
detail  of  investment,  taxes  and  othei 
technical  matters  is  in  the  hands  of  trained 
men  backed  by  the  knowledge  and  judg 
ment  developed  through  our  forty-three 
years  of  experience  in  such  matters. 


earn. 
I^ess: 
lov.  depr. 
Oeprec. .  . 
f>eplet .  .  . 
Kond  int.. 
T>eb.  int. . 
Other,  int . 


«47|o84  This  portrait  of  Hon.  (  liUrloh  .Vlci'roa.  by  K.  Wylie  Gr»'er.  was 
830,000 ;  preseoted  to  the  Mini.ster  of  \iuie,--'  by  the  Mining  Fraternity  of  Ontario 

_ _ _ _  a  dinner  and  dance  tendeVed  him  at  the  King  Kdward  Hotel.  Toronto. 

$615,448  .$2, 3ie,i22  *1.260.110  on  March  6th.  The  presentation  and  dinner,  vere  under  (he  .auspices  of 
.  the  Canadian  Institute  of  .VliniiiK  and  Metallurgy,  the  Ontario  Prospectors 

tor badand^oubtfufdebta.^’  "*^  *  *^  ’ I  Association  and  rhe  Ontario  Mining  Association,  and 

The  balance  sheet  shows  current !  t®*!**^  anniversary  of  Mr.  McCrea’s  appointment  as  .Minister  of 

ij.ssets  at  $2,744,884.  against  $3,456,-!^“®^-.. 

381  a  year  ago,  the  reduction  re-'  Tribute  was  paid  Mr.  .Met  tea.  not  only  because  of  the  notable  achleve- 
iTecting  principally  the  decline  in  '  ™ent8  of  his  department  in  fostering  the  mining  industry  of  the  province, 
inventory  from  $3,240,898  to  $2,1 55,- [  because  of  the  keen  personal  interest  he  has  always  taken  in  every- 
'(69.  Current  liabilities  at  $2,833!-  I  thinR  that  affected  the  industry.  The  assistance  he  has  given  to  pros- 
970  compare  with  $4,523,312,  the  d^  i  pectors  has  been  a  notable  feature  of  his  tenure  of  office,  while  the  Geolo- 
cline  being  mainly  the  result  of  re- 1  K*cal  Department  under  his  guidance  has  done  effective  work  in  aid  not 
ducton  in  bank  loans.  The  excess  j  only  of  prospetors  but  mining  companies.  A  ready  and  lucid  .speaker, 
of  current  liabilities,  accordingly,  is  i  Mr.  MftCrea  has  given  mining  its  due  prominence  among  the  province’s 
reduced  from  $1,066,051  to  $89,086.  I  industries.  W'hen  he  came  into  office  the  Department  of  Mines  was  a 
The  balance  sheet  has  few  addi- i  minor  phase  of  activity.  Today  precious  and  base  metal  mining  is  being 
iional  important  changes.  Total  as-  |  carried  on  pretty  ■well  throughout  the  extent  of  northern  Ontario,  involving 
sets  at  $29,065,903  compare  with  $29.- i  an  immense  amount  of  labour  and  executive  duties,  'vUi-.b  the  minister 
781,199  a  year  ago.  I  has  filled  w^ith  eminent  success. 

Comparative  working  capital  fig-  i - - - — 

..sJcan.  locomotive  ig. w.  saddlery 

f  'r.  U«b(i  .  2,838.»70  4,528,812  4^79,788  !  ^ 


Montreal  Trust  Company 

SM  PLACE  d’ARMES,  ^AONTRE/L 


.9IRHr.PBf.fcr  3.  HOLT,  .  .  Pr.-J. 

HON.  A.  J.  bROWN.K.C.,  V.cr-Pre  .  d. 
f.  G.  DONALDSON.  -  General  Maiv 


639  ixuinds  or  23',  aiunc  i!ic  19:52 
'otal  of  2 n. 009, 66:.;  poiinds 

December  opened  with  electroly¬ 
tic  copper  (for  domesiif  iisci  (tuot- 
ed  at  7.775  cents  per  inuiml  on  tlie 
New  Vork  market;  the  clo.sing  quo- 
was  8.025  cents  per  pound 
and  the  average  for  the  monib  was 
7.88.')  cents  per  pound.  tiiioiations 
for  eleclroljiic  copper  lor  e.vport 
from  the  tmited  State.*)  a\eraged 
7.71  cents  per  pound  as  compared 
with  7.647  cent.s  per  pound  in  No¬ 
vember.  On  the  London  market 
electrolyt,i(W  copper  averaged  7.8094 


cents  p.'i  pound  iiu  '  i*iiad  an 
funds):  \,iliicii  at  liti.')  tu-io-.ibe  De¬ 
cember  Canadian  output  "as  worth 
$2.0*66, 7.31  In  .Vovember  tin,  aver 
age  jirici*  "as  7.6.';'iS.")  cents  per 
pound  Jind  ibe  value  of  ihe  month  s 
])roduction  "a.s  .$2.ii3l.6l) 


Copper  Output  In  1933 
Was  Much  Ahead  of  1932 


Copper  production  in  December 
totalled  26.464.009  ixiund.s  as  com-  tatioii 
pared  with  the.  jireceding  month’s 
output  i  f  26.289.3(2  and  the  Decem¬ 
ber.  I9:;2,  total  of  22.267.29:5.  Dtirinc 
tin*  (alcndar  year  1933.  398. 540, .541 


Wk.  cap  .  *.$89,086  *$1,066,931  $1,869,105 

•  Kj-cess  of  current  liabilities  over  current 
useta. 

Charges  Aoenied. 

In  his  report  to  shareholders.  Pre¬ 
sident  K.  S.  Maclacblan  said  in  part, 
;is  follow's: 

"The  year’s  transactions  resulted 
lU  an  improvement  of  the  current 
position  amounting  to  $977,844.  The 
hiierest  charges  in  connection  with 
*  !n/  bond  issue  of  F'raser  Com¬ 
panies,  Limited,  and  Restigouche ; 
'  dmpany,  Limited,  which  have  been  j 
ijostponed  under  the  terms  of  the! 
plan  of  reorganization  have  been  | 
accrued  a.s  fixed  liabilities  and  not  * 
as  current  liabilities.  The  increase  ; 
.'luring  the  year  of  accrued  charges  ' 
:n  re, gat'd  to  l-'raser  bond  Issue  am-, 
iiunicd  to  $529,039.  and  in  connec- , 
lion  with  the  non-current  bank  loan 
uuounled  to  $151,257.  and  in  connec- I 
tioii  with  the  Restigouche  bond  is- 
-iic  amounted  to  $311,113,  making  a 
p.tai  of  .$991,399.  ! 

"During  the  year  the  amount  of* 
ai'ior  iieu  bonds  authorized  to  he  i 
i.utsianding  and  held  by  the  com- 
liauy’s  bankers  as  collateral  sccur- 1 
ity  has  been  reduced  from  $1.096.- ^ 
')M0  to  $470,000,  and  the  ciirrenl  bank  | 
I'-ans  have  been  reduced  from  $3,-  ■ 
:;.")3.291.86  to  $1,901,000, 

'  The  Restigouche  .sulphite  pulp ' 
mill  operated  at  full  capacity  during  j 
rhe  entire  year.  A  greater  volume] 


'IWITOHt  cn  HA  UKniliS 

W'inriipri;.  ('r'^am  roraipt^  ;ii 
Manftol)o  (  roinx'T  ie.“  rltii'ing  tlir 
niontl)  of  January  amounted  to  7.57  - 
3l6.i  pt-iind.a.  aijBinsI  713,595.4  in 
.Ianua)\.  oi  an  increase,  of  6.1% 

(Pading.-  show  8i3.7ej  of  table. 

SIX  eta  Is.  6.7  of  No.  1  and  9  of  No.  J 


Fi»t  Statement  Since  Reorgan¬ 
ization  Shows  Deficit  of 
$51,383 


Six  Months  Earnings  of  $8,515 
Compares  with  $22,219 
Loss  in  1932 


Dividends,  etc. 

Net  deficit 
Profit  41  loaa  se 


Otierating  pr.'.)fi(  of  the  Ureat- 
West  Saddlery  Co..  Ltd.,  fur  the  six 
months'  period  ended  December  31, 
1933,  after  payment  of  bond  inter¬ 
est,  but  before  dept  eciation  amounts 
to  $26,719.  .\fler  setting  aside  the 
usual  reserve  for  depreciation  of 
buildiiig.s  and  eciuipment,  net  profit 
is  $8,515.  Corresponding  net  results 
in  previous  year  are  as  foll-iws: 

6  mos.  to  Dec.  31.  1930. Lo.«s  $136,190 

6  mos.  to  Dec.  31.  lOol.ixj.^s  26,769 

6  mos.  to  Dec,  31.  1933.1xiss  32,219 

6  mos,  to  Dec.  30,  1933. Profit  8.515 
In  the  period  under  review,  sales 
vohnne  showed  an  imiiroveinent 
over  the  previous  .vc-ar,  notwith-! 
standing  the  small  wheat  crop  har¬ 
vested  and  the  resulting  restricted 
buying  power  throughout  the  Prairie 


Forward 


,276  $  1,113,02.5 
C'alculatecl  on  a  per  dollar  of  sales 
basis,  the  company  during  1933  made 
a  profit  available  for  divideaJs  of 
1.7  cent.s  on  each  dollar’.s  -a-orth  of 


(  making  the  total  amount  paid  out 
I  for  'dividends  and  premium  tliereon 
;  $369,890.19  Canadian  funds.  This 
exceeded  net  earnings  bv  the  sum  of 
‘  $30,611.54. 

Net  earnings  for  the  first  half  of 
1933,  were  approximately  $66,000  be¬ 
low  those  of  the  first  half  of  1933. 
During  the  last  six  months  of  1933, 
the  comparative  not  earning.*’  po.»i- 
tion  was  improved  by  approxinialely 
$46,000. 

Itj)  lance  Slieet.  Figures. 

Cash  .(ppeared  in  current  account 
on  lln*  assets  side  of  the  balance 
sheet  at  $274,129  and  Province  of  On¬ 
tario  bond.*  $91,750.  while  guaranteed 
investment  certificates  totalled  $400,- 
000.  Receivables  totalled  $315,439,  in-  i 
ventories  $2,584,031  and  advances  on  | 
merchandise  contracts  $48,896.  mak- ; 
ing  total  current  assets  of  13,714,23.'.  ' 
The  .vear  before  cash  was  $436,017;  j 
call  loans  .$120,000;  guaranteed  tn- 
ve.stnjent  certificates  $400,000;  re¬ 
ceivables.  $144,025:  and  inventories.  | 
$2,326,828.  making  total  current  as¬ 
sets  of  $3,609,121.  Other  a.<)sets  in¬ 
cluded  employees  co-operativo  m- 
ve.stment  plan  .$29,848.  against  $48,-  * 
998  a  year  ago;  deferred  charges  and 
accrued  revenue  $64,443  against  : 
$76,321;  life  insurance  5,500.  against 
$8,325;  capital  asset.*,  less  depre<Pa-  i 
tion  of  $943,835.  leaving  $1,393,685,  i 
comparing  'n'ith  $1,605,597  a  year  i 
floodwlll  appears  the  same  at  $1. 

Current  liabilities  included  par¬ 
ables.  $850,666;  dividend  payable. 
$84,711,  and  income  tax  provisiou 
$49,000,  making  a.  total  of  $984,370 
These  figures  compare  with  the  pre 
vious  year  us  follows  ~ 


now  in  an  exet 
fullest  adviiiii:i 
ment  In  gene 
tions,  which  ii 
continue  to  tie 


What  the  Trust  Company 

Offers  to  Women  as  Heirs 


Uliderstud.r ,  is  always  ai  the  office  in 
business  lionrs.  .uhvays  available  by 
telephone  or  for  personal  interviews. 
\\  h(-u  111'  lakt's  a  holida.',  .someone 
etiually  informed  ahoui  the  estate 
takes  his  placi*.  There  i.s  no  lack  of 
eoiifinuity  in  the  administf.'ilion  -.if 
Ihe  affair.-'  of  ihe  istate. 

"Pm  suK*  that  one  would  often 
hesitate  to  ask  a  private  e-xeeutor  for 
j  information,  or  for  elatxiratc  state- 
imenis  of  account,  particularlv  if  one 
!  knew’  him  to  he  specially  Inisy  at  tlie 
I  time  or  to  be  uiiw'ell,  but  no  one 
I  would  ever  hesitate  to  ask  a  trust 
I  eompanv  officer  for  statements,  and 
[would  know  that  with  the  machinery 
behind  him  be  was  in  a  position  to 
get  such  statements  easily  and  j 
(luiokly.  'I'hcn  there  is  ituothcr  ad-  i 
vantage  m  the  trust  company.  If 
one  sliould  find  that,  for  anv  reason  | 
whatever,  one  did  not  like  the  par-  j 
ticular  Iru.st  oflicer  assigned  to  one’s! 
business,  the  eomiiauy  would  always  | 
be  able  and  w  illing  to  turn  it  over  I 
to  another  officer.  .Vn  heir  certain-  | 
ly  could  not  change  a  jiersonal  : 
execulor  lust  heeause  he  or  she  j 
cunie  to  dl.sliko  him  | 

"Possit'lv  I  have  talked  so  much  | 
about  wills  and  executors  that  as  , 
soon  as  this  meeting  is  over  you 
will  all  teel  ill!  impulse  to  rush  home  ■ 
and  sta  't  w'itiiig  your  wills,  hut 
don't  oliey  that  impulse."  bo  cau¬ 
tioned,  ■  lietause.  while  you  should 
make  will.*),  you  should  lui'rel.v  write 
out  what  you  waul  to  do  and  get  a 
lawyer  or  notary  to  put  it  In  proper  ^ 
.shape  for  you." 

Ill  conclusion,  he  urged  his  au- , 
dience  not  only  to  make  their  own* 
wills  hut  to  nag  at  their  husbands  ; 
until  they  made  theirs.  “See  that ' 
they  make  wills,  that  they  get  com-  i 
petent  advice  in  drawing  them,  and  [ 
that  they  appoint  a  tru.<!t  company! 


Payable.*!. 

i784.167;  dividends  payable.  $84,714: 
taxes,  $'48.000 ;  total,  $1,006,883.  Kirt 
loss  reserves  were  .$26,191  against 

$107,982. 

IVorking  capital  figures  follow  : 

198S  1S82 

<  urrent  .Asser.-*  5  ■'1,714,23'>  ?8,609,121 

< 'urrent  Ltabilitiw  984,870  1.006,882 

Net  Work.  Cap  J2.T2P,865  $2,602.28'* 


WHEN  THERE’S  A  HOCKEY  GAME 
. . .  AND  YOU  DON’T  WANT  TO  MISS 
IT...  BUT  YOU’VE  AN  OUT-OF- 
TOWN  CUSTOMER  TO  SEE... 


Annual  Convention  of  the 

Financial  Advertisers  Assn. 


“M'e  are  glad  to  state  that  the 
comparmive  improvement  in  opera¬ 
tions  vvliicli  took  place  during  the 
latter  part  of  1933  has  continued,  and 
[  at  a  much  more  rapid  rate,  thus  far 
I  during  1934. 

"In  mir  last  uuniuil  report  It  was 
stated  that  during  the  second  half  of 
1932.  ‘Accelerated  forces  of  depres¬ 
sion,  as  evidenced  by  further  declin¬ 
ing  dollar  volume,  still  lower  price.**, 
loss  of  customers  to  relief  depot.* 
and  further  impaired  purchasing 
I'ovver  on  the  p.irt  of  the  public,  piled 
up  difficulties  against  normal  profit 
operations,  more  rapidly  than  wavs 
and  means  wore  found  to  surmount 
them.’  This  condition  of  affairs 
Iicrsisted  into  the  first  half  of  I933. 
but  with  its  intensity  gradually  di¬ 
minishing  as  the  months  went  bj' 
Unprofitable  operations  during  Janu¬ 
ary  and  February  changed  to  profit¬ 
able  ones  in  Marclt  and  from  then 
Oh  gradual  Improvement  set  in  until 
by  the  end  of  the  half-year  our  per¬ 
iod  profits  were  again  approximately 
those  of  the  corresponding  period  of 
the  previous  ye.aj .  .'lorr  tflut,  time  ' 


Use  your  telephone  .  .  .  Long 
Distance  will  take  you  there 
and  back  in  no  time. 


Even  if  you  are  one  of  those  people  who  can 
take  their  hockey  or  leave  it  alone,  Long  Dis 
tance  can  be  useful  to  you.  It  can  save  you  time 
»nd  trouble  in  a  hundred  ways.  It  is  easy  to  use. 
jlear,  quick  —  and  so  inexpensive  that  you  can 
talk  100  miles  or  so  for  as  little  as  30  cents. 


REronn  n.  b.  coal,  oltpi'I'. 

Fredericton.  N.B. — New  Brunswick’s 
•osl  production  Increased  by  59  6if 
luring  193.S  and  this  ’  province  ex- 
lerlenced  the  largest  coal  output  In 
ts  history,  according  to  the  annual 
'•port  of  V.’  B.  McMullen,  Inspector 


% 

C04,325  S 

497,033 

37,663 

66,902 

49,923 

60.986 

* 

391,017  % 

623,921 

202.739 

214,301 

49.000 

**^.000 

$ 

251,739  $ 

262,301 

s 

389,278  » 

361.620 

850 

97,796  1 

39.403 

22,803  ) 

$ 

379,831  $ 

482.219 

415.879 

069.646  ; 

THE  FINANCIAL  TIMES.  MONTREAL.  MARCH  9,  1934 


RESTIGOUCHE  CO. 
WORKING  CAPITAL  I 
PROFIT  INCREASED 

Earnings  of  $359,507  Compare 
With  $138,269  in 
1932 

BANK  LOANS  REDUCED 


MONTHLY  INDEX  OF  CANADIAN  BUSINESS  CONDIIIONS 

ADAJSTtD  FOR  LONG-TIME  TREND  AND  SEASONAL  VARIATIONS 
COfytUGHT  If)*,  McCONNtlL  S  FESGUSSON  LMITED  RL'.t.MICM  [>fP^FTM£NT 


i  1” 

I  ■  CtNt 


NRA  and  Russian  Embargo 
I  Factors  in  Lumber  Industry 

Some  Improvement  in  Conditions  Noted  During  Y ear  I 
With  Revival  of  American  and  British 
Demands 

Cj  J.  A.  BOCK. 

I'rraidfnt  Canc«dian  Ltimbct  mon’fi  Aaftociatien  In  addreaa  to  annual  meeting  at 
Montreal. 


_  -251 - 4 — i— - : — i — .j — - ;  j  25  \\  hon  we  mot  lo^oihor  oarl\  last  |  prices;  also  discounts  (o  nhole-j 

Net  Current  Assets  Up  at  $381.*  i  I  i  '  [  ^  j  I  '  :  !  !  ■  .'Ciir  noi  niaii\.  if  an.'.ur  u.-^  imiUl  see  aii<l  <'oiumissioii.«(  f4>  commis-- 

47 1_  Fr^  $66,998  —  Year’s  i  . . j  i'  «"■'  ''f 

Defiat  Down  to  $111,443  —  j.N-J-4^'~rn  M  J._; _ ;  "‘"f*'-  l'("vc\er.  iltere  luisj,„-  (jji,,  practice,  and  perhaps 

Lumber  Operations  Improved  !  ^  I  j  I  '  I  !  j*|  '  T  i  >  [  i  some,  and  perhaps  lonsidoi-l  in  the  niinliminV  price,  and  some^ 

-  _ j _ I  j  I _ 1 _ , _ _ I  I  I  '  L  '  i  !  .  i  I  I  .ible  inip?-o\onieni.  niainl)  in  ilie' other  features.  The  Canadian  luni- 

lligher  earnings  and  an  improved  j  f  m  *  m  i  j  .  s  o  m  d  j  »  m  .  m  .  .  i  o  n  e  exports  of  s(»me  of  oiir  east-!  'nduslry  has.  I  am  convinced.; 

''orkinu  cupital  position  is  shown  in  1933  1934  •  j  i--  1  made  every  effort  to  live  up  to  thei 

the  annual  report  of  Rcstipouchc  - -  ""  ‘  ..pjru  and  letter  of  the  code  Hndthe| 

<  oinpauy  I-imited  for  IMolL  I'be  Another  upAvaril  move  has  been  recorded  by  the  .Mc(  onuell  A:  I’ei-  ^rom  Briiish  i  clumbia  to  the,  rules  of  1:4?  trade  practice,  and  the 

.'oars  net  after  expenses,  taxes  and  ^usson  Monthly  Business  Index.  .\t  the  beginning  of  the  current  month  ,  Old  Countiy,  as  well  as  to  nther  |,)jnimiMn  ,)T:ces. 

provision  against  bad  and  doubtful  i  business  registered  26.r>Vr  below  normal  as  against  below  normal  tbe  '  overseas  destinations.  The  local  .sii-|  iii-itiMh  ' 

debts,  were  *3511. 507.  against  SJ.".S,260  i  Ptev  ious  mouth  and  34. below  normal  a  year  ago.  ualiou  insofar  as  Kastern  Canada  is  .  ..  I  .. 


Another  upward  move  has  been  recorded  by  the  .McConnell  A:  I’ei 


Drive  in  and  Fill  Up 
'  at 

THE  WHITE  PUMP 


ualiou  insofar  as  Kastern  Canada  is 


in  1032.  .After  deduction  of  bank  in- 


Three  of  the  four  factors  gained.  Keveiiue  freight,  the  heaviest  concerned  did  show  some  little  im-; 


Itn'tlsh  lAports. 

■Now.  insofar  as  the  exiwrl.s 


lerest  at  *38.885.  bond  inteiest  ai  '"'lighted  factor  in  the  index,  was  ui)  2.5  ptduts;  electric  euerg.v  *)Utitui  provenient  during  1033:  there  was  a:  the  United  Kingdom  are  concerned. 
}290.7ti0,  and  other  interest  at  .*20.-1  moved  forward  1.0  point.s  and  hank  debits  nine-tenths  of  one  point.  Con-  better  feeling  in  the  trade  and.  at;  the  greatest  export  of  planks  and 


353,  there  was  a  net  profit  on  the  I  struction  contract  awards  eased  1.1  pidnis.  offsetting  in  pan  the  gains  ;  least.  some  ini  t  pa.sed  movement  j  ooaras  to  tnc  unitea  ixingaom  since 

vea'r  of  .*0.500.  against  a  net  los.s  .if  |  made  in  the  other  factors.  during  the  early  part  of  the  year.  !  1010,  vvas^in^the  .vear  1020.  when  a 

*382.387  in  1032.  After  provi.sion  for  J  Tt  is  exactly  one  year  ago  that  out  liida.\  touched  its  lowest  point,  and  I  Our  e.vixorts  of  lumber  to  the;  total  of  703.765  51.  feet  of  lumber 
depreciation  at  .*nr>.27.>.  and  dejile-  movements  since  that  time  have  all  been  a;i  the  up-side.  United  States  for  ilie  calendar  year:  was  exported  from  Canada  to  the 

lion  at  *5.678.  there  was  a  deficit  on  _ _ _ ending  Decemlx'r  ::ist.  103:!.  were  Old  Country.  There  was  then  a  gra- 

ibe  year  of  *11145:!  a  sliaij*  reduc-  only  200.:!03  .M.  feet,  with  a  valua-  dnal  falling  off  until  the  year  1028. 

lion ‘from  the  *(iOO,47s  .lef'cil  ronmi- ,  4  FT’  'T' IJ' 17  1  /'I  IZ  /"k  ITT!'  *6.408.,5!i5.  as  against  an  ex-,  when  there  was  a  slight  pick-up; 

pd  for  193"  R.  R  I  1  at  I  1  "  |\,  R  i  port  of  some  322.872  .M.  feet,  with  a  ’  again  another  drop  in  the  year 

Profit'and  loss  aoouni  figures  for  ‘  .valuation  of  *6.611.131.  in  1032;  in  1320;  still  another  in  1030  and  in 

he  past  2  'ears  ciunpare  a;  follows;  '  —  ..  . .  .  .  .  ■ .  _  ■  :  1031.  an  export  of  652,467  51.  feet.  1031.  until  we  get  to  the  year  1932, 

,  .  ■  .continued  from  Page  1.  .oal  by  1.077.  other  forest  products i  a  valuation  of  $14,141,100;  in  when  we  shovv  an  expoH  of  only 

taming.";  vio(».,.i.  >iJ8,-b3  ^  ,,  bv  .sii  .anri  luiinn-nn.)  h.-  -oo  1029  (One  of  thc  good  years)  an  e.v-  lli.Ooi  51.  teet.  Howevei.  ror  me 

lion  of  Ottawa  politicians.  It  wou!  I  i  port  of  1  :J8"  345  \I  feet  with  a :  fiscal  vear  ending  .March  31st,  1033, 1 

iiivpnt.loss  .  ..  .  .  ....  seem,  and  Ottawa  cossin  goes  so  far  Although  .here  was  over  130.000.-L _  _  lOTonr 


inct  eased  movement  i  boards  to  thc  United  Kingdom  since  | 


during  the  early  part  of  thc  year.  !  1010,  was  in  the  .vear  1020.  when  aj 


*382.387  in  1032.  .After  provi.sion  foi 
depreciation  at  .*nr>.27.>.  and  dejile- 
lion  at  *5.678.  there  was  a  deficit  on 
the  year  of  *111.45:;.  a  sliai'i*  reduc¬ 
tion  from  the  *600, 47s  def'cil  ronori- 
ed  for  1932. 

Profit  and  loss  accouni  figures  for 
the  past  2  years  coinpare  a;  follows; 


Earnings 

Ixss: 

Tnvpnt.  loss 
Bank  interps:. 
Bond  imprest . 
\Uther int 
jiSundry 

Net  profit  . 
Deprec 
Ucplei 


I  Continued  from  Page  li 


lion  of  Ottawa  politicians,  it 
-s'ivi  'Pt"'”-  and  Ottawa  gossip  .goes 


-  I  an  export  of  652,467  51.  feet.  m.yi.  until  we  g 

y  1.077.  other  forest  products i  a  valuation  of  $14,141,100;  in  when  we  shovv 

and  DulDwood  bv  70’  ‘  years)  an  e.v-  IK.Ool  51.  feet, 

ougb  -.here  was  mei  130  000  i  P'"'  51.  feet,  with  a:  fiscal  year  endir 

ishtls  of  grain  1,  vvlro^n  valuation  of  $38,604,093.  I  believe. ,  we  show  a  tote 


ETHYL 
BENZOL 
LUBRICANTS 
SPECIAL  PURPLE 
WHITE  GASOLINE 


_  ^  in&  Situation  that  the  decision  wouid 

$9.;>09  2*882.387 '  be  I’kel.v  to  fcst  with  Premie."  Tas- 
jii.27,1  141.205  {.hereaii  of  Quebec  as  to  wliethei-  the 

5,8i8  8u,88.'  i; 


ings  decreased  by  1.381  cars  in  the' 
westcru  division,  which  partially 


assets  at  ■'1623. 083.  and  current  lia- 
iHlitics  at  :*i242.512,  leaving  working 
•  apital  at  *381,471.  against  $66,908  a 
year  ago.  The  feature  of  the  balance 


8.001  , . ,100  bushels  '  of  --rwin  in  vv^torn  valuation  of  $38,604,093.  1  belicve.i  we  show  a  total  export  of  ]97.807| 

’‘^634  '  M- countrv  and  interim  eWamrc  inari  i  ever,  that  due  to  the  very  strong  i  51.  feet,  or  more  than  we  exported 

.4h.in,.es.  f  '.’^5  ings  dk'reased  bv  1  egi  in  ihe' taken  by  thc  President  of  the  in  any  year  since  1928.  and  for  the 

reel  ivifi  ".'V'**'  vvestcru  division"  vvdiich  nartiaiiv  T’ni’fd  States  and  backed  up  by  ■  nine  months — .April  to  December.  T  T  A  ^  T  A  T  T 

Quebec  as  to  wTe'L’  flm  off;ei  increases  of  820  in  miseellan-  '"onKress.  there  will  be  a  steady  ini-  ’f^S-our  t^tal  expoj  ^  T-I  A  A/f  P  T  AT 

was  amended  or  wheihev  eous.  .340  .in  other  forest  products.  P>-ovement  m  business  m  that  51  feel,  almost  400  T^t.  JLH  XV  IVJL  JL  XV  A 

ce^  and  the  Dominion  286  in  live  stock  and  201  in  lumber.  "’h'fb  >>hotild.  naturally.  The  export,  fot  these  nine  months  A,  M.  A. 

e  ou  concurren,  leg  sia-  ami  the  toial  of  13.517  was  501  T  ^creased  consumption |  was  greater  than  he  total  export  ^  T  T  ✓"V  T  r-r-i 

"reater  ihan  in  1033  gnd  370  -raai  lumber  and  forest  products  gen-  in  any  year  since  10.1.  Our  Kastern  T  T  I  J  1  ^  I  A  T  T  I  W 

.  7,  T-n  <orM,“  prVvS  ,Tf  l!:"  im'S'  WlL  1KUU-UV.^10 

Improvement  rotal  loadings  of  27.946  cars  in  share  of  this  feet  of  this  total.  B.f .  fir-160  m  i-j  ,  ,  ^  ^ 

improvement  eastern  division  were  6  Of  car "  ’Mcteased  business.  lion  feet;  there  was  also  a  slight  1  X.f  1  T-  17 

intained.  ^  heavier  than  for  "the  "  regard  to  the  lumber  code :  increase  in  the  export  of  white,  pine  LIMITED 

x  c:  economic  endmons  corresponding ’’week  in  1033  Vnd  National  Recovery  Act  of  and  a  considerable  increase  in  the 

b;.  the  Dominion  Bureau  |  every  commoditv  was  up.’  niisUl-  'he  United  States;  rules  of  fair ;  export  of  IVestern  hemlock.  Kast-  _ _ _ 

s  reflected  in  the  third  laneous  freight  leading  vviih  an  in-  practice  for  the  lumber  and;  ern  Canadian  hardwoods  would  ,  ,  „  ,  . . 

Rbvuarv  a  gain  over  the  crease  nf  “nis  cor.  'timber  products  industries,  as  es- 1  share  in  this  increased  movemeni, 

week  and  over  the  samei  '  ’ _ L  tablished  under  the  code;  minimum |  inasmuch,  as  there  was  32.884  51.  ft.  contracts  or  agreements  be-- rect  "we  are  unable  to  say.  but  ue 

53.  extending  the  advwL  WK«U.-1  ^  ^ - !  oT  hirch  exported  from  Kastern  C  an-  Soviet  Russia  and  the  Brit-  lieve  that  definite  official  informa 


_ 15.  N.  .5  Act  was  amcmJed  or  wlietiiev  rous.  jlu  .in  other  forest  products. 

Vcar'6  Utririi  *111.443  .*609,478  the  prov  iucer  and  the  Doniiniou  286  in  live  stock  and  201  in  lumber. 

--77  ,  could  I'.g'ee  on  cortcuneni  leg's’a-  ami  ihe  toial  of  13.517  was  501 

'After  pspenspj.  lave.""  anil  provision  lor  baai,-  „  i„c.,  j 

iiiid  doubtful  debts  t  on  greatei  ihan  in  lOoo  and  oi9  gi-eat- 

Thc  baliiiicc  sheet  shows  current  .  “  et  than  tor  the  previous  week, 

assets  at  -'I623.0S3.  and  current  lia-  Economic  Improvement  loadings  of  27.946  cars  in 

bilitics  at  :*i242.5l2,  leaving  working  Being  Maintained.  the  eastern  division  were  6,933  cars. 


b'l  greater  ihan  in  1933  and  379  great¬ 

er  than  tor  the  previous  week. 

conomic  Improvement  Total  loadings  of  27,946  cars  in 

eine  Maintained.  eastern  division  were  6,933  cars. 

or  53  pei’  cent.,  heavier  than  for  the 
The  index  c:  economic  conduions  corresponding  week  in  1933  and 


CHAMPLAIN 

OIL  PRODUCTS 


LIMITED 


<heei  is  'the  reduction  ,n  bank  loans  '  I  every  commodity  was  up.  niiscel- 

rom  to  SIO.OOO.  while  in  re-  ^  Sjtatistics  leflected  in  the  third  laneous  freight  leading  with  an  in-; 

Icetion  of  I  his  payment  inventory  "ee.  of  f  ebvuary  a  gam  over  the  crease  of  2,043  cars 


p,  KsVsg.  »— » j;.'.  ^  rs  .s-oSi  . . . 

iS  iLoSTh?;.  rmhr,„;r  ,  7—  .  „ .  ■  _  k — rg  v  7 

'  omuarative  workiii''  capital  fl-'-  bu.siness  became  considerably  more,  prices  on  the  base  1926=100  ad^' public  buying  which  fol-  ary  to  .March.  1934.  are  taken  into  SbLkIM.  (.O-OPER.\TI0N.  The  Demand  For  Steel 
urcs  tre  shown  lierewirii  *  active  than  in  the  last  quarter  o.'  vanced  from  70  6  in  Tanuarv  t’o  reopening  of  sound  in-  consideration,  there  should  be  a  nice  Power  to  .\ct  For  Association  Is!  C*:il  Rroadeninp  Out 

uies  are  shown  compari-  ’.riebruTrv;  170  stitutions.  me  principal  fear.,  evi-  increase  in  the  expoy,  of  birch;  and  Olven  to  Director,.  |  ^ 

'  urr.awpts  5623,983  .$1,082,878  .sons  with  the  corresponding  period  higher,  56  were  lower  while  332  ,•«  ' business  men  are  that  also  maple  to  the  t  nited  Kingdom  power  to  lake  action  insuring  ,  ^  the  Lnited 

rurr.uab,  242^2  ..,5.880  of  iggS  have  been  decidedly  favora-  tmehangS  VeXble  Pro:i -mplete  co-operltion  between  X 

vvork.caD  .  $881,471  566.998  “Ne.  The  cconomtc  mdex  was  LfXP  rrnni  ft  rr\  .R*;  4?  rxrw^ino-.  recovery.  March  31st,  1934.  lumber  industry  in  Canada  and  thel?’ _ ****..-^  .' 


811,333.183  compare  with  *11,686.086 
a  year  ago. 

'  omparativ e  working  capital  fig¬ 
ures  are  shown  lierewith; 

1933  1982 

,  urr.  awpu?  5623,983  51,082.878 


SEKKlXi;  (;O-OPER.\TI0N. 


'■“’•'■•liabs  242.012  '^b^so  of  1933  bave  been  decidedly  favora-  ,„ained  unchanged.  Vegetable  Pro 

Work. tap  ..  $381,471  566.998  oble.  The  cconomic  index  was  dm-ts  rose  from  64.0  to  -65.6  O'Win 

In  his  report  to  .shareholders,  the  February  24  c,)ni-  |irim  iuallv-  ro  gains  in  Ihe  prices  c 

luesideut,  K.  S.  .Maclaclilan.  savs  in  ,  The  preceding,  a  uluai.  o;u.<.  rye.  flax,  bran,  short.* 

!>art  as  follows:  ‘  J"*®  **  a  coin-  Animals  and  Iheii*  Pro 

"Results  of  operations  tor  the  P'’®*Te  of  six  major  factor.**  available  (lui-i-  imncd  up  from  65.1  to  70.5 
last  half  year  were  better  iiiaii  were  Trom  week  to  week  and  expres.‘;ft(l  lu-  for  steers,  calves,  hogs 
"btained  during  the  first  half  year.  a  percentage  of ^the  average  for  i;v.iit)s.  luiner.  egg.s.  and  fresh  am 
hut  the  improvement  was  not  suf-  year  cf  19Lb.  cun'd  meaTs.  outweighing  losses  fo 

ficieiit  to  overcome  the  loss  which  ''hile  statistics  of  prodiiciion  iii  ]^,athpr  Pitirou  Toviim 


The  Demand  For  Steel 

Still  Broadening  Out 


maraet  lor  me  iiscai  jeai  i-uumg  mmnlete  i  n-oneralinn  hptwoon  4hpl  .  7  o.o. 

March  31st,  1934.  u,K?1ndustrv  Tn  Cana^^^  !hel 

This  increase  in  our  exnort^  to  I®. consumption  whose  t  eqtiiremenis 

"u‘  f  expoiu  lo  MUA  code  authorities  of  the  United  U-™  reached  ronsiderahle  nmnn- 

the  Old  Country  was  not  brought  the  evtent  nt  ee  icactiea  consiaeiaiMe  piopoi 

about  entirelv  by  the  temporary  eiii-  Jo  ’he  extent  or  re-  accordftig  to  Pittsburgh  ad- 

aoour  enuteiy  n>  me  Temporary  eiii  questing  legislation  in  this  direc- L-jr-’  ■_  laniiarv  the  nnlv  line« 

Se  thirembarg^'’Ta“urai  rfm^^  tion.  was  vested  in  ibe  board  of  di-|  specifically  were  the  autu¬ 
mn  thinrto  do  with  I*'"®'’®--*  mobile  industry  and  fabricated 


men's  A.s&oclation. 


had  already  been  incurred.  The  net  February  are  yet  inadequate  "or 
loss  as  shown  on  the  profit  and  loss  measuring  the  recent  trend  witli  ex- 


account  being  $111,443. 
"While  the  year's 


acmess,  if  is  noteworthy  that  the 
trausaeiions  month  commenced  witli  increased 


prim  iuallv  to  gains  in  the  prices  of,  the  Old  Country  w^s  not  brought  ™  authorities  of  the  United  have  reached  considerable  p.opoi 

*■  wliiai.  oa,.<.  rye.  flax.  bran,  shorts. !  Forward  Mov^ent  about  entirelv  bT  ^  T"-  w-  ®  ^‘"'itlons,  accordftig  to  Pittsburgh  ad- 

ami  tea  Animals  and  their  Pro-' Contuiued  in  February.  hargo  against^  Russian  lumber  legislation  in  this  direc-|  In  January  the  only  line? 

C  (!mi-  Iiiuved  up  from  65.1  to  70.7  -eu  .  j  ^  tion.  was  vested  m  the  board  of  di-,  noTnenl  sneeificnllv  were  Ihe  aiitu 

<1  grin-  for  sieers.  calves  f.o'  '  ,  The  forward  movemenf  of  business  i  5\Tiile  this  embargo  naturally.  Imd  hy  the  Canadian  Lumber- *  ^bUe  mdus^v  Ini  iLrateO 

>!■  i  h„rie,  eoec  „  I  '  1  ’  begau  lu  JanuETy  hss  vont iiiued  '  someth ID g  to  do  with  it,  neverthe-  AoRneintion  moDile  industry  and  fabricated 

la. at)  liiiriei.  egg.s.  and  fresli  ami  ^n  accelerated  rate  durin-*’  the  less  bv  far  the  crealer  oorlion  of  structural  steel  work,  other  demaud 

(  Ilia  d  uieat.s.  outweighing  losses  to’-  ^  nionth.  says  The  Nationar  Cilv  I  the  increase  was  due  to  bett'er  biisi-  resolution  followed  on  dis-  being  referred  to  simply  as  miscel 

Firs  mid  leather.  Fibres,  Textile.*-' Lnk  of  New  York.  Oper'iUons  n^ss  in  the  Old  laneous.  Lately  the  railroads  hav  e 

ami  le.vl,le  Products  changed  from  have  e.xpanded  in  all  the  chief  inrius-  af  course  a  greater  consuuintioii  .)'’  'od®- ’’^hich  general  opinion  contributed  a  considerable  tonnage, 

I..J  to  ,.>.8.  due  largely  to  higher  fries,  and  comparisons  with  a  year  i,,inber  aiid  vvci-vd  nrodiicts  close  co-operation  between  j  although  not  a  relatively  large  one. 

^  quotations  tor  law  cotton,  cotton  ago  have  become  almost  as  favorable  o  i  t-  i  i  anadian  lumbermen  and  the  code|an(j  farm  implements,  electric  re- 

“  knit  good.s.  raw  silk,  and  wnrsred  aa  rhirlrur  IWo  hnnm  in  file  anvinir  nf  KnSSiHn  Kinlwrgo.  authorities  below  the  line.  It  reads  frio-emtnra  end  mnd  hnildine  mu 


structural  steel  work,  other  demaud 


Ihe  resolution  followed  ^  on  d’s-  being  referred  to  simply  as  miscel 


that  liie  f*”®  largely  to  higher  fries,  and  comparisons  with  a  year 

inr-reaced  cottfu.  coUoii  ago  liavc  hecome  almost  as  favorable 

ment  ‘n  '’hit  goods,  law  silk,  and  worsted  as  during  the  boom  in  the  spring  of 


resulted  m  an  ,mprov;ement  of  the  '®  c-!oth  yarns.  Wood.  Wood  I’roduets.  1033.  Current  rates  of  steel  and 

current  position  of  $314,4.3.  it  vv.ll  ,  plants  after  seasonal  ^nd  Paper,  advanced  from  66.3  u.  automobile  production  and  building 

be  noted  that  interest  charges  on  the  adjustment  showed  a  gam  on  1-eb-  gs.G,  chiefly  on  account  of  highei  contract  awards  are  more  than  dou- 


You  are  probably  wondering  w  bal  as  follows: 


t  anadian  lumbermen  and  the  code|an(j  farm  implements,  electric  re¬ 
authorities  below  the  line.  It  reads  frigerators  and  road  building  ma 


chinery  have  been  added  fo  the  Ms: 


66.3  u.  automobile  production  and  building  '  I  am  going  in  say  with  regard  to  "Whereas,  the  lumber  industry  of  |  production  of  steel  ingots  la.’ 

highet  contract  awards  are  more  than  dou-,  the  situation  in  connection  with  tbe  T'nited  States,  acting  under!  week  was  forecast  at  45.7  per  ceni. 

and  re-  ble  last  year’s  figures,  car  loadings '  Russian  lunibei  hi  the  Old  I’oun-  governmental  authority,  has  taken!  of  capacity,  on  thc  basis  of  mill 

are  running  15  per  cent  higher,  and  ,  tr.v’.  definite  steps  b.v  means  of  formulat-;  schedules  at  the  beginning  of  ilf' 


I'onds  outstanding,  which  are  being  ,  ruary  1.  supplementing  the  marked;  pj.jpgg  pjijp_  spruce,  fir.  and  re-  ble  last  year’s  figures,  car  loadings 
postponed  under  the  terms  of  the  ,  ^“.h'sted  gam  of  the  preceding i  qgj.  lumber.  are  running  15  per  cent  higher,  and 

plan  of  reorganization,  have  been  month.  The  increase  jn  the  ^adjust-  i^on  and  its  Pioducts  rose  86.6  tn,  electric  power  consumption  shows  a 


accrued  as  fixed  liabilities  and  not  as  ■  ed  index  was  from  87.1  to  8L3.  the  87.0,  because  of  higher  prices  '  fm 


ain  of  12  per  cent.  Bank  deb 
adtvidua!  account,  reflcctiug 


nt  higher,  and  |  tr.v'.  definite  steps  by  means  of  formulat-:  schedules  at  the  beginning  of  ilf' 

iptioii  shows  a  We  have  iieen  waitiug  for  some  ed  codes  to  place  that  industry  upon '  week,  or  a  2.1  point  gain  in  011 

Bank  debits  to  oflieial  information  from  the  Brit-  a  .sound  basis,  and  to  eliminate  j  week,  5.8  points  in  two  weeijs  and 

[•eflcctiiig  the  j.sU  Ckovernment  through  the  Domin-  evils  affecting  the  industry;  '  11.3  points  in  four  weeks.  .After 


er  of  business,  ^ai  e  2')  Government 


reduced  from  -$703,000  to  $40,000.  No  '  2.0  points. 

prior  lien  bonds  hav'e  been  issued.  - 

The  average  market  value  of  pulp  ■  Industrial  Advance 
was  lower  than  during  tbe  previous  a  11 

(ear,  but  production  costs  were  re-  Al*  fcxpectabon*. 

dticed  sufficiently  to  offset  this  die-  ,  The  industrial  advance  whu  : 
advantage  and  obtain  an  improved  I  signalled  last  month  exceeded 
resulu  expectations,  says  the  Afonthly 

■‘The  volume  of  lumber  sale.*  was  |  ter  of  the  Uanadian  Bank  of  ■ 
gi eater  than  during  the  previous  '  merce,  which  continues:  ‘‘In 
vear,  but  owing  to  a  complete  liquid- ■  the  upward  movement  since 
ation  of  old  stocks  the  revenue  was  first  of  the  .vear  has 
less.”  on  a  scale  that  prompts 


num  and  zinc  more  than  off.settiug 
gains  for  copper  and  silver.  N’on- 
Aletallic  Minerals  and  their  Pro¬ 
ducts  fell  from  86.1  to  86.0  owing 


from*  P®'"  ’*®®’"  I®’’®®’’- 

ilumi-  T'*  be  sure,  comparisons  wiili  1033 
lettiu”  overrate  the  improvement,  i'l 
Z  '''®"  5be  extreme  depression  caii.s- 
■  °  ed  at  thi.s  time  last  year  by  thc  bank- 
. ing  crisis.  However,  the  gains  in 

owing;  ovr.ooaoa 


the  Canadian  allowing  for  the  familiar  procediir. 


wording  of  rhai  poriion  of  Ihe  new |  Lumbermen's  .Association  is  in  full  of  mills  Increasing  iheir  schedule? 


Exceeds  All  Expectations.  ducts  fell  from  86.t  to  86.0  owing"  nasYtwo  nm'nthT  havVeltce^eded  ''®’®  report  empowered  lo  take  any  action  it ,  piirisons,  usually  illumir 

The  industrial  advance  which  w e i  j?  ^®"’®’;  domestic  coal  .  I  seasonal  percentages,  and  ®®®®®sf.'->'  j®®",'"®  !“®  ,  b®  misleading  on  accoi 

signalled  last  month  exceeded  t®**  *'^7'®'*  Products  re-  .^,31,,.  5,.  «  „ood  margin.  After  ’'O’d  hud  been  r®®e'ved;  it  is,  complete  co-operation  of  the  lumber  1  strange  background  left 

expectations  savs  the  Alonthlv  Let-  ™®'®®'*  ’•“^banged  at  80.6.  Zinc  ox- 1  seasonal  adjustment  the  composite  however,  understood  that  Ihe  quan-  industry  of  (  anada  in  such  under-' is  pointed  out  that  a  4 
ter  of  the  Uanadian  Bank  of  Uom-P*^*’’  ***^bopone  and  cc.'vier  sulpliaie;  business  indexes,  which  supply  the  ’i’>'  lumber  which  Rus.sia  shall  taking,andto  take  whatever  action;  rate  means  a  tonnage  1 


Indeed  i  advanced  while  sodium  .«ulphale 
dined. 


XV^ekly  Report  of  (be  Caaadlap 
Credit  Sfea’a  Trait  Aiaoclattoa. 


Retail  Btuiness 


Improving  weather  conditii'ii.  m 
some  sections  of  the  I'nited  States 


vear,  but  owing  to  a  complete  liquid- ■  the  upward  movement  since  the 

ation  of  old  stocks  the  revenue  was  first  of  the  .vear  has  been  p  1  -i  p  • 

less.”  on  a  scale  that  prompts  en-  ‘  DtuinCM 

.quiry  as  to  whether  it  can  long  be  1  More  Active  In  U.S. 
ffraern^ee  im  ^  in  other  words,  wheth-j  improving  weather  condni.'U.  lo 

DUStneSS  in  me  vrest  er  current  production  is  not  (jutrun-;  some  sections  of  the  I'nited  States 

- :  ning  consumption.  A  definite  immediate  effect  last  week  in 

craii^  MeT.  Tr^,^  AVracU?to!J.”  '  ®®  ®P’'’®’'d  s^ing  of  retait  trade,  in- 

—  -  _  j  until  a  nionth  -so  hence,  whtn  >  buying  power  remains 

,  ,  I  .  -I  m^keting  results  of  this  m-i  strong  and  that  expectations  for 

Uinnlpeg.  --  Wholesale  and  retail ,  creased  production  will  be  known,  good  spring  business  have  not  been 

irade  reported  comparing  favorably  1  We  can,  however,  speak  with  final- ,  .overrated  Even  in  the  district- 

It' ®nd:3«ecS  b.v  ‘evJ^e  weat^te.  trade 


best  measurement  of  general  activity,  be  permitted  to  imp 
show  the  first  substantial  rise  since  ■  this  year  will  not 
last  July,  though  they  are  still  con-  ;  standards  which  i 


irade  agreeuieiu  between  ihe  Brit-!  accord  with  the  aims  and  objects;  as  tbe  week  wears  along,  the  tradc 
ish  Government  and  Soviet  Russia  sought  to  be  attained:  here  believes  last  weck'.s  actual 

which  would  have  to  do  with  ini-  "Therefore,  be  it  re.<olved.  that ‘output,  was  at  fully  47  per  cent, 
ports  of  Russian  lumber  into  the  the  incioming  board  of  directors  be;  To  illustrate  bow-  statistical  coiu- 
C.K.  Up  to  the  lime  this  report  empowered  lo  take  any  action  it ,  parisons,  usually  illuminating,  ma; 
was  written  nn  definite  official  may  deem  necessary  to  insure  the  be  misleading  on  accouni  of  tbe 
word  had  been  l  eceived;  it  is,  complete  co-operation  of  the  lumber  i  strange  background  left  by  1.993.  it 
however,  understood  that  Ihe  quan-  industry  of  (.'anada  in  such  under-!  js  pointed  out  that  a  47  per  ceni. 
tity  of  lumber  which  Rus.sia  shall  taking, audio  take  whatever  action;  rate  means  a  tonnage  of  72  per 
be  permitted  to  import  into  the  I^.k.  it  may  see  fit.  even  to  the  extent  of ;  cent,  above  that  of  last  N'pveinber. 
this  year  will  not  exceed  350.00(1  requesting  legislation,  to  bring'  22  per  cent,  under  the  highest  rate 
standards  which  is  approximately  about  thc  desired  results."  |  last  Summer  and  two  and  three- 


.siderably  short  of  the  peak  reached  1  700  million  feet:  that  the  fall  clause  standards  is  to  cover  the  total  iiu-  quarter  time.s  thc  rate  of  one  yea 


in  that  month. 


which  had  been  included  iu  previ-|  port.s  from  Russia  direct  or  indi 


vear  and  "merchants  generally 


111  the  December' 


hopeful  for  increased  i-olume  of  sales  i  fitter  "we  "showed  that  production ;  linef^''’^'^ 

.  jQ.  ttetaii  traae  reports  as  snow  1  ^ucts  were  m  balance  in  the  late  ..  vosult  of  the  nrctrai-teri  markoi 
ing  a  slight  improvement  over  Pr®-  antiimn  and  a  lurthcr  "malvsis  re-  #  5®®®*F  5"®  protramed  maikei 

viotis  week.  Prices  of  live  stock.  |  w  reorders  for 

particularly  hogs,  and  produce,  still  had;  spring  lines.  Credit  conditions  re 

remain  good.  Collections  fair  on  '  ^*^®®  ^  .1'.^  ‘r  *he  n,ained  strong,  and  the  financial 

(  Urrent  accounts.  ■  ^*5^’  stock.*  of  two  basic  outlook  brightened  further,  espe- 

Begino,— Wholesale  g;  ocery  line  is  !  *^.*5*  somewhat  increased,  j  contrast  with  the  dark 

reported  good,  showing  a  .steady  im- !  the  C"yidence  now  a'ailable,  al-  ^  ^  year  ago. 

provenient  over  (tut  year:  dry  goods  1 >u®aus  conclus  ve.  -pj,g  automobile  business  contin- 

tairly  good;  hardware  very  good.  1  PO*®^®  to  the  gearing  o:  produenon  improve,  with  dealers  ex- 

Both  city  and  country  merchants  re- ;  <0  an  actual  consume;  ml  -r  periencing  difficulties  in  obtaining 

port  a  fair  volume  of  trade  for  the]  the  early  pa  of  10.,4  deliveries  owing  lo  labor  problems, 

week.  Collections  on  wholesale  cur-  ;  ■  -  gjjd  steel  operations  again  moved 

rent  accounts  good;  nothing  on  old  j  Motor  Cars  ahead.  There  appeared  some  doubt 

outstandings;  retail,  city,  fair;  coun- 1  jn  January.  as  to  whether  the  industry  would 

I  r\  very  little  being  collected.  ,  ,  ,  attain  50  per  cent,  of  capacity  oper- 

Iloose  Jaw,-5Vholesale  and  retail-  Sales  at  lerai  of  new  pa.s-enger 

groceries  reported  fai^rly  good;  .  cars,  truck-  and  ouse.s  reported  to  automotive,  equipment 

wholesale  and  retaU  hardware  Alie  Dominion  Bureau  of  Statistics  ,ecession"  was  visual-' 

good,  wholesale  boots  and  shoes  ;  for  Januaiy.  sliow  an  increase  ;  j  I 

quiet;  wholesale  and  retail  trade  j  in  numbers  and  13%  in  values,’*^'  ,  . . . .  , 

generally,  fair.  .‘ollections  fair.  ;as  .oinpared  with  .lanuar.v-.  10.33.  , 

Saskatoon.  —  Grocery  sales  con-  q'i,ere  were  2.115  vehicles  sold  fori’®  5*’' 

linue  to  hold  up  very  well  and  re- !  !j;2,08«.88i)  in  .lanuary,  067  at  $tr  '  1” 

ported  very  satisfactory.  Sales  m  !  051.100  in  December  180"  at  *1  .'^*5®  General  F.lectiu.  (.oiniiany  s  le- 
hardware  and  oils  and  greases  re-  i  iuo*/  ~  ’  '  pert.  In  the  (.cnirse  of  the  next  fev\  ‘ 


fairly  good;  hardvarc  very  good,  i  poinis  to  gearing  c 
Both  city  and  country  merchants  re-  ;  f®  ®®  consume; 

port  a  fair  volume  of  trade  for  the  |  the  early  pa"  of  10;;  4" 

week.  Collections  on  wholesale  cur-  '  - - 

rent  accounts  good;  nothing  on  old  I  Motor  Cars 

outstandings;  retail,  city,  fair;  coun- 1  c^tj 
irv  .  very  little  being  collected.  ,  “  January. 

Ifoose  Jaw, — AVholesale  and  retail  -  Sales  at  rerai!  of  new  pa.s-.euger 
groceries  reported  fairly  good;  i  cars,  trucks  and  buse.s  repocted  to 


V  ilOVV  DO  YOU 


DJtVtR  zm  Off  YOUR  YOUMG  ARoyND  Tilt 
OPFICE:  5orit  AFTtRNOOlN.— 


AMD  PtfL  MiqflTY  PRO|JDOFT|I5 /1ANMtR5  A5 
YOU  IMTRODUCt  HIM  TO  Tht  CROWD,— 


wholesale  and  retail  hardware  fairly  the  Doniiniou  Bureau  of  vSiatistics 
good;  wholesale  boots  and  shoes  ;  for  Januaiy.  sliow  an  increase  cf: 
quiet;  wholesale  and  retail  trade  j  17%  in  numbers  and  13%  in  values, 


generally,  fair. 

Saskatoon.  — 


I 'ollections  fair. 
Grocery  sales  con- ' 


as  compared  with  .lanuary,  1033. 
There  were  2.115  vehicles  sold  for 


linue  to  hold  up  very  well  and  re- !  $2,086,881)  in  .lanuarv.  067  at  $1,- 
ported  very  satisfactory.  Sales  m  ;  (,51700  in  December.  1,802  at  *1.  * 
hardware  and  oils  and  greases  re-  j  843  737  jj,  .lanuary.  1033. 
main  very  satisfactory  ®®*^  show  1  passenger  cars  sold  num- 

(juite  an  improvement  over  last  year.  .lanuarv.  800  in  De- 

'oimtry  roads  have  commenc^  to  ^  in  ".lanuary,  19:33. 

"pen  up  a  little  and  sales  m  the  lat-  „„ 

-er  line  have  been  better  during  the  '  ’f^il  value  *"n50’'®j®d  *1--, 

ihe  past  week  or  two,  although  coun-  ; 

iry  business  shows  small  volume  af'  ®®®’ ’®‘  •^®®®®5y.| 

el.  Colleciio  1  -  on  current  accounts  I  here  were  2.>9  Trucks  and 


AMD  THIS  IS  np.- 


OK.  r  Know  WHO' 
THIS  13.  DADDY- THIS 


a 


BOY.  THAT  SURE  15  A  CHIP 
OFF  THE  OLD  BLOCK!  . 


(  DID  you  :5Et  THE- 
VOLD  CRAB’S  FACt? 


Business  Index 


.-a^'lsfacVorvrvei  v  iitYe  being  pal(l  on  *n  January,  167  in  De-| 

•  »!cl  accounts  i  cemocr.  and  128  in  January,  1033,  Grain  in  store 

•  algary.  --  Wholesale  and  retail  j  a®d  were  valued  at  $266,239,1 
groceries  continue  to  maintain  very  j  $24.5.580,  and  $152,300  respective!.'-.  ,  oth«  Granif 

."-atisfactory  volume  under  existing  -  -  '  srpelT",,/**"' 

I  on  dilions.  Dry  goods,  boots  and  |  Car  Loadings  Again  i  EmpIojm#*nt — Kftt. 

--boe.s  show'  little  sign  of  activity.  A  ;  .  "V*.-..  Constmetion— Kob 

idighi  improvement  is  noted  in  retail ;  '  .  , ,  *'*wKd.*Kob.  lo 

hardware  sales.  Increased  price  Car  loadings  lor  the  week  ended  fumuiathc 
of  bogs,  and  other  farm  produce.  |  Februar.v  24  amounted  to  41,463;  <'  PK.  Gr,»3  v\»pk 

have  an  improving  effect  on  retail  :  cars  which  was  an  increase  overi  cj.p'^R.  net  Jar. 

sales  !  the  previous  week  of  oil.  and  an  in-  'Tn'.r.  Oroes  Weet 

ivdmonlun. —  Wholesale  irade  is  le-i  crease  over  last  year  of  7,524.  or! 

tiorted  as  showing  a  fair  improve- '  22  per  cent.  Miscellaneous  freighi,;  rwii*  ui  3»n'.*" 

rnent  over  same  period  last  year  and  ,  ,va.s  up  by  2.863  cars  or  50  per  cent.'  Etport 


lucroaR^*  oi"  • 
dfurfaHF 
>  •:  32  (I 


L‘.'l2.:Sfi.69V 

.•j4,2P8,46t 

:10,680 

♦j0.790 

4 

:  .635. 100 


m 


prospects  of  better  business  general¬ 
ly.  Very  little  being  realised  on  old 
outstanding  accounts,  but  current 
bills  being  met  promptly. 


51ercliandise 


provement  as  yet.  Retailers  report 


t6,602,OI7 

22,291.424 


Balance 

Stock  Market: 

Shares  sold  week  end. 
Mar.  3 


Vauponver. — Practically  all  lines  of  |  a  fairly  good  volume  of  business.  I  Copper— Mar.  7  8  cents.  .\  .v.  j 

wholesale  trade  report  a  slight  in- .  which  is  well  iu  advance  of  last :  s^er  — Mar,  7- 46  cents,  n.y^  i 

crease  in  -business,  the  boot  and  shoe  year-  Collections  are  reported  to  be  j  .“'’eoinpVreH  wirrcorresponding  rrio^iss^  1 

line  *showing  DO  very  noticeable  iin-  fairly  satisfactory.  -year.  v  1 


5!JT  WHfh  you  WTRi^DUCt  HIM  TO  THE  5IS  5°55, 
HE  PUUi  TOa  Oti  YOU—  _ 

jusf  sail  Dawes 

BfcACK 


O'd'EVER  TRY  BLACK  ilORSt  "  —  IT  CERTAIfllY 
RELIEVES  THAT  SIHKIHtCi  EEELIMG'  ■ 

HORSE 

Ale  Plea.$e 
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IRON  FOUNDRIES  i 
PROFITS  AGAIN 
SHARPLY  LOWER 


Guide  Posts  to  Policy  for  the  Bank  of  Canada 


JOHN  S.  M.  ALLELV ,  M.A.,  McMaster  Univcr.^iii 


Opemtiiijr  Income  of  $51,040 
Comp^ares  With  $187,303 
in  1932 


iVI  pjoblcni.?  lire  defin-  insensitivity  to  the  results  of  under-  other 

ri  *  '  Th  Canada  to- j  valuation  Inexorably  decreed  lonerlshouUi 

rnrronJ"*^  sliddpn  grcat  changes  in  ;  gold  prices  for  world  coninioditics;  of  international  goods  wo'iiti  l.f 
th«  "monetary  policies  of  :  by  the  act  of  abandoning  gold.  Brit- j  stored  bv  both  these  Hi  nt; ,  Imi- 

trade  associates  merely  cut  ing.  Such  a  poliev  com  iCu.ij 


[  trade  present 


severe  competition.  I 
Such  an  American  expansion  of- 1 


fxisLci!  to  the  present,  they  arc  not  ( 
,4;uch  ()  ■  a  menace  to  .\incricaj  ex- 1 
iiiinsbm.  Their  prices  arc  ut  pres- 1 
cm  S  I  liigb  in  terms  of  gold,  com- 

,  .  I  _  -  .  .  pareii  with  American  piices.  that  the  I 

rvruirD  BPirw'm.n  i  sltiiatinna  -  ^ .  •'^^'‘^c®ssion  of  ncw  ,  the. r  internal  price-levels  away  from  |  an  agreement  to;- excha  i.gc  Mtabili.;;i- ,  latter  could  easily  rise  considerably 

OTHER  REVENUE  HIGHER  adjust  the  foundering  world  prics-struc- '  tiou  might  have  been  folkmed.  re  I  without  meeting 

-  ‘he  same  time,  we  ture.  suiting  in  a  return  flon  o,  gold 

Working  Capital  at  $872,691!  dtmaehTn«.  our  money  and  ere-'  In  essence,  the  abandonment  of  Kutopc  and  a  ri.se  of  -.'orid  -o.,-  rcr"  the  greatest  hope  for  a  world- 
ComnarM  Witli  <1  1  flAA !  neceecitv  ®od  are  faced  With  the  •  gold  means  a  virtual  dlsassoclation  01  prices,  based  on  a  proper  itilization  wide  rise  of  prices.  Its  initial  ef- 
UOmpares^  With  */  of,  mee  mg  our  problems  i  internal  price-levels  from  those  of  of  world  gold  teservos.  i  feet  might  w'ell  be  to  move  the  for- 

In  rreccding  Year— Debcn-  uHfh  along  the  new  other  countries.  A  country  Irseil  Such  policies.  however.  were  eign  currencies  ii])  against  gold  and 

tures  Redeemed  |  f,  ”  *  i  ” '1^  view.  from  the  necessity  of  redeeming  its  .shelved  in  favor  of  a  policy  of  aban-*  check  .severely  the  tendency  toward 

_ _  _  problems  concern  the  currency  in  gold,  can  move  Its  own  .  donment  of  gold  payments  and  a  I  speculative  enhancement  of  gold’s 

\n  increase  in  dividends  from  af-ithe  j  *  i  return  to  j  price  level  where  It  will,  without  preliminary  .artificial  undervaluation  i  value.  Its  direct  effect  in  general 

a-  naritv  at  some  new  ;  having  much  effect  upon  the  prices  of  American  cnnciicv.  by  large  pur- 1  would  be  to  hold  prices  in  other 

U'arii  j,  If  so,  at  what  ?  Will  we  of  other  countries.  If  England  is  chases  of  foreign  funds.  The  a  ban-  gold-standard  countries  from  the 


Q/te HUMAN  SIDE 
of  a  ^reat 
Indusirij 


♦  b  bU.i  ;  will  we  or  oiner  countries.  ir  ij^ngidna  is  chases  of  forei;;n  funds.  'I 

.  *  ^  tot  Tvulio-  fiohpn  suspension  of  gold  pay-!  able  to  start  a  period  of  internal  ex-  donment  of  gold  got  awav 

Ihnr*  retnctioii  SO,  what  place  Will  ouf  pansion,  resulting  in  higher  levels  of  depressin,?  effect  of  gold’s 


gold-standard 

from  the  I  .severe  falls  which  now  threaten  and 


liliatcd  companies  and  Interest  on  in¬ 
vestments 

mrosTiit**T\urthpr  sharirretractrou  pansion,  resulting  in  higher  leveis  of  depressing  effect  of  gold’s  enhance- '  help  them  to  recover.  It  might  then 

in  nnpntinp-  innnmo  me  features  of  i  anri  ***,  System,  Wages  and  prices,  this  should  re-  ment;  and  the  undervaluation  was  lead  to  expansionary  activities  in  the 

the  annii  en  ri  nf  t'nniula  iroiiioiii'  nnm’  ''i '  Significance  of  I  sult  ill  British  offers  of  higher  prices  designed  lo  precede  and  assist  the  non-gold  countries,  improving  their; 

he  annual  icport  of  emi  The,-  ®  »«Ports  and  a  tendency  to  hold  raising  of  domestic  prices  by  increas-  internal  prices  and  preventing  fur-, 

1  oundne.s  Limited  for  thejea.  '-'nd-|thci.  if  we  continue  off  gold,  will  we  :  exports  for  higher  prices.  This  ing  the  American  equivalent  of  the  fher  rises  of  their  currencies  against  ' 
cd  December  o1.  193a.  1 0=  ^  a  view  to  should  mean  temporarily  bet- 1  international  prices  of  import  and 'gold.  The  ultimate  effect  might  he 

To  the  lOperating  income  for  tbc  ^  stability  iTi  terms  of  ,  ter  export  prices  tor  other  nations,  export  goods.  A  liberal  policy  of  ;  stabilization  of  the  various  other  cur- 


vear  at  $31,040,  which  compares  '’’■  "  ‘•I  "e  try  for  stability  in  j  but  the  tendency  toward  excessive  credit  expansion,  it  was  hoped,  would 

with  $187,303,  in  1932,  there  was  ‘he  American  1  imports  into  Briiaiii  would  .soon  i  rasie  the  level  of  domestic  prices  and 

driv'e  the  value  of  the  iiound  down  ;  incomes,  .so  that  the  preliminary  ex- 
to  where  prices  of  British  exports  ;  port  surplus,  which  was  bound  to 
and  imports  would  be  virtually  un- .  dev'elop,  would  soon  be  checked,  be¬ 
lt  is  I  fore  it  should  break  down  foreign 
might  i  price  levels  sufficiently  to  steal  away 


?re  was  ,  ,,  - 

added  other  income  at  $246,769.  to  sterling?  If 

make  total  income  of  $297,769.  questions 

duction  of  depreciation  at  $10,939;  ^  problems 

'merest  at  $24,300;  maintenance  wo^^^  world  markets. 

Sfl'*-  dividends  at  *116  334  and  ‘•“.'J  internal  banking  re-  true  that  such  a  inovemem 

fixes^’at  $5  950  left  a  surplus  for  virtually  solved,  result  in  marked  changes  in  the  1  the  effects  of  the  rise  in  the  Aineri- 

tlic  vear  of’ *136  513  Previous  sui  -  i  agreement  on  these  prices  of  particular  commodities  in  ,  can  equivalent  of  such  prices.  It's 

Ins  hroS  forvvard  about,  world  markets.  I  bus.  an  English  |  quite  easy  thus  to  regard  the  policy 

n^nrofit  and  loss  hat  n  Central  Bank  cannot  |  internal  expansimv  might  greatly  in- !  as  primarily  a  domestic  one,  intend- 

.,.j.  ’I'akmo  a  profit  ad  |  piotit  us  much,  without  agreement  as  '  crease  the  demaud  for  some  C.ina- ;  ing  no  great  alteration  of  the  propor- 

ance  in  the  current  report  of  .$..118,-1  to  the  ultimate  aim  of  its  operation.  I  dlan  product  and  increase  ihat  for 

I 


Profit  and  loss  account 
•omparc  as  follows: 


I  It  is  generally  conceded  that  deci- ,  American  products  hut  slightly.  The 
figure.s  sions  concerning  such  fundamental  i  pound  would  go  down  a.gainst  both 
[  quest.ions  of  policy  should  be  made  I  Canadian  and  American  dollar 


tion  of  American  exports  to  iniport.s 

v 


1933 

1932 

U'Sl 

* 

t 

3 

Oprr.  me  . 

51,040 

187.303 

.315,448 

oth«r  inc  . 

,  246,729 

182.597 

316.259 

Total  inc 

297,769 

369.900 

661,707 

l)rprr*c  . 

10.959 

195.069 

195,059 

Intorcst 

24,300 

25,80(1 

27.800 

Maintenance 

.3.713 

3.793 

1,440 

Dividends 

116,334 

116,331 

280,635 

i'axes . 

5,950 

.Surplus, 

1.36,513 

28,916 

154,273 

I’rcv.  surp. 

381,67.3 

3«>2r  i  oO 

198,487 

1'.  &  L.  bal 

518,186 

381.676 

852.760 

Total  assets  are 

down  to 

$7,118,- 

S't6  from 

$7,716,893. 

loans  to  affUi- 

_  _  _ _ _  _ and  The  impediments  to  the  successful 

,  by  the  sovereign  authority.  Once  i  the  final  result  would  be  somewhat  •  working  out  of  this  policy  seem 
J  given  the  geiieru!  line  of  policy,  the  higher  Canadian  export  prices  and  1  chiefly  linked  to  the  slowness  with 
I Bank  can  tr.v  to  niuke  it  cf- ,  somewhat  lower  American  ones.  Tn  ;  "’hich  the  expected  internal  expan- 
—  fcctlve.  but  to  formulate  the  jiolic.v  i.s  broad  outline,  however,  the  general  !  sion  developed.  Rising  export  prices 


sited  companies  almost  halved  at 
'161,675,  inventories  reduced  to 
-382,284  from  $609,660.  receivables 
down  $66,000  to  $194,874  and  call 
loans  cut  by  $250,000  to  $200,000. 
Among  the  liabilities  loans  are  cut 
over  $200,000  to  $14,960  and  $430,000 
of  debentures  are  redeemed. 

Total  current  assets  at  .$1,044,891 
are  reduced  from  $1,431,284  and 
current  liabilities  cut  to  $172,200 
from  $246,196,  leading  net  working 
capital  at  $872,691  against  $1,185,088 
in  1932. 

Comparative  working  capital  fig¬ 
ures  follow  herewith; 


Work,  cap 


1933 

* 

1,044,891 

172,200 


872,691  1,185,088  1,469,089 


1932  1981 

«  « 
1,431,284  1,845,056 
246,196  376,017 


Fairly  Satisfactory. 

The  president,  C.  L.  Jobb,  in  his. 

report  to  shareholders,  says  in;.  miiBt  especially  keep  an  eye 


properly  no  part  of  its  duty. 

Any  Central  Bank  functions  chief¬ 
ly  to  maintain  the  currencj  o:’  its 


tendency  toward  disassoriation  pre- j  and  the  promise  of  tremendous  gov- 
vails.  ;  ernn  ental  expenditures,  as  well  as 

Indirectly,  in  one  respect,  abandon-  direct  price-raising  efforts,  did  not 
country,  at  a  parity  with  .some  stand-  ,ment  of  gold  by  many  nations  may  iseem  to  raise  American  incomes  fast 
ard.  In  gold-standard  coiiiitries.  its  I  tend  to  raise  prices.  It  frees  the  enough  to  hold  international  trade  In 
policy  is  guided  primarily  by  tli^i  ob-  individual  nations  off  gold,  (and  I  balance.  Undervaluation  of  a  coun¬ 
ligation  to  maintain  conv’ertibility  gold-standard  nations,  considered  as  !  ‘O'  s  currency,  such  as  the  U.  S.  A. 
Into  gold — to  so  adjust  internal  prices  in  unit,  as  they  may  be  if  they  are  in  practising  can  lead  cither  to 

and  activities  as  to  forestall  severe  a  great  minority),  from  the  virtual  elevation  of  It.*  prices  or  a  forcin 
drains  on  the  gold  reserve  and  to  !  impossibility  of  'independents-  rais-  <Iown  of  outside  prices.  In  a  buyer’ 
meet  calmly  such  drains  as  do  ap- 1  ing  the  internal  prices  of  their  ex-  market,  the  almost  Irresistible  ten- 
pear.  Th^e  obligation  to  give  as  lit- j  port  goods  along  with  their  domestic  dency  seems  to  he  the  latter  vvay. 

The  decline  of  the  external  ’  "** 


tie  disturbance  as  possible  10  the 
internal  economic  situation  is  im¬ 
portant  but  secondary.  In  countries 
off  the  gold  standard,  the  more  dif¬ 
ficult  duty  dev’olves  upon  the  Cen¬ 
tral  Bank  of  so  controlling  internal 
prices  and  activity  as  to  maintain 
the  money  of  the  country  at  a  rela¬ 
tively  stable  value  in  terms  of  some¬ 
thing  other  than  gold — of  goods,  i>er- 
haps,  or  the  currency  of  some  se¬ 
lected  foreign  country.  We  cannot 
charge  our  Central  Bank  with  the 
responsibility  of  maintaining  our 
standard  of  value,  until  we  declare 
which  of  these  standards  shall  be  the 
one. 

Our  decision  between  the  various 
standards  must  indeed  be  guided  by 
the  familiar  considerations  concern¬ 
ing  Justice  between  debtor  and  cre¬ 
ditor,  certainty  in  Internal  and  inter¬ 
national  commerce  and  finance,  etc., 


ijiirt  •  I  world  monetary  situation.  Our 

•‘Your ,  company  has  experienced  «haBcial  relationships  and 

ii  further  drastic  reduction  in  sales  ntw  Ration  to  one  another  and  both  move 

and  net  foundry  earnings  for  the!  I  down  against  the  Canadian  dollar; 


ones. 

value  of  a  country’s  currency,  result¬ 
ing  from  an  internal  expansion,  tends 
in  turn  to  boost  the  internal  value 
of  exports.  With  all  nations  thus 
feeling  fairly  free  to  expand,  there  is 
more  likelihood  of  several  countries 
expanding  at  one  time.  This  results 
In  one  country’s  increased  demand 
for  foreign  gods  being  met  by  a 
simultaneous  increase  in  foreign  de¬ 
mand  for  its  goods.  Under  such 
conditions,  internal  and  export  prices 
in  both  countries  remain  up,  and  ex¬ 
change-rates  do  not  need  to  drop. 

¥  .-f.  V 

For  example,  if  the  rnit.ed  King¬ 
dom  expands  alone,  the  pound  falls 
with  relation  lo  American  and  Cana¬ 
dian  dollars;  British  domestic  and 
international  prices  rise,  but  Cana¬ 
dian  and  American  prices  remain 
constant.  If.  however,  England  and 
the  gold  countries  expand  and  Can¬ 
ada  does  not,  British  and  the  gold 
currencies  remain  constant  with  re¬ 


period  under  review. 


However  '  ®®hntries 

-J  J  .  .  J  aioweve  •Ijnugt  be  shaped  with  a  view  to  en- 1  j  ji  j 

dividends  from  affiliated  compan- Luring  us  the  greatest  advantage  or  , 

les  and  mterest  on  investments  are  |  the  least  disadvantage  from  these  1 . 2“®  ^  '®  ‘‘®“““®  >’ 

111  exce.ss  cf  the  previous  yeai-  and  changes.  A  survey  of  the  effects  of  1 ®"f  ‘ 

11  view  of  general  business  condi- ;  recent  monetary  changes  must  hei®.  ®®  ‘“®  spoculative  bidding  up  _ _ _  _ _ _ 

ii<)n.s  your  directors  are  of  the  made  before  we' can  decide  upon  our  currencies  in  terms  ^ispoghion  fo,.  a  return  to  gold  ai  a 

iipinion  that  the  net  results  may  hei  policy.  ‘"®  moneys,  beyond  theirjgyj-  parity  soon  appeared,  however, 

garded  as  fairly  satisfactory.  j  ♦  »  »  ♦  |  point  -wmere  international  payments  i -phe  uncertainty  as  to  the  irttimate 


Our  currency  policy  '“T 

nivH  Trifh  a  /r.  British  aud  American  prices  improv 


barring  direct  and  successful  inter¬ 
nal  action  to  ensure  the  former.  Es¬ 
pecially  since  the  American  economy 
is  so  large  relatively’  to  that  of  the 
rest  of  the  world,  the  tendency  for 
other  non-gold  prices  to  yield  is  very 
strong. 

The  American  action  also  resulted 
in  a  still  greater  speculative  enhance¬ 
ment  of  gold  and  a  very  heavy  pres¬ 
sure  upon  the  price-levels  of  the  re¬ 
maining  gold  -  standard  countries, 
which  still  comprise  an  important 
proportion  of  the  American  foreign 
market.  Further,  it  soon  developed 
that  to  hold  a  country’s  currency  in 
an  undervalued  position  meant  a 
large  acquisition  of  foreign  funds  and 
would  mean  still  larger  acquisitions, 
when  American  speculatively-held 
foreign  funds  should  commence  to 
return.  To  turn  these  funds  into 
gold  for  safety  tended  to  concentrate 
most  of  the  undeiwaluatlon  against 
the  gold  currencies  and  also  involved 
the  acceptance  of  a  large  .surface  loss 
by  the  buying  authority,  as  long  as 
gold  remained  officially  not  revalued. 

It  may  have  been  hoped  that  the 
desired  results  could  be  achieved  by 
merely  holding  the  currency  incon¬ 
vertible  and  perliaps  returning  to 
the  old  parity,  when  normal  condi¬ 
tions  should  have  returned.  A  strong 
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The  making  of  bank  notes, 
stock  certificates,  bonds,  post¬ 
age  and  revenue  stamps  and  all 
monetary  documents  by  the  Cana¬ 
dian  Bank  Note  Company  involves 
to  the  greatest  extent  human 
labour  and  human  skill. 

Beginning  with  the  paper  on 
which  these  important  documents 
are  printed — difficult  and  exacting 
specifications  are  met.  The  engrav¬ 
ing  of  such  documents  is  in  every 
sense  of  the  phrase  a  fine  art,  only 
to  he  entrusted  to  men  whose  tal¬ 
ents  and  long  training  fit  them  for 
this  work.  Each  step  in  the  pro¬ 
cess  requires  another  highly  skilled 
artisan.  More  than  thirty  trades 
must  be  successfully  co-ordinated 
for  the  production  of  this  work. 


rencies  and  a  redistribution  of  gold 
among  them.  ' 

*  V  V  * 

The  ultimate  value  of  gold  in  terms 
of  goods  can  be  roughly  guessed  at. 

With  more  monetary  gold  than  ever, 
the  eficiency  of  its  utilization  great¬ 
ly  increased,  and  production  of  good.s 
and  services  still  well  below  previous 
levels,  it  seems  inevitable  that  the 
goods  value  of  gold  must  drop  again 
to  nearly  pre-depression  terms.  This 
should  mean  nearly  1922-28  price 
levels  in  the  gold  countries  with  their 
old  parlt3’,  and  approximately  twice 
those  price-levels  in  the  U.  S.  A. 

The  price-levels  of  the  present  in¬ 
convertible  countries  must  depend, 
of  course,  upon  their  inrcrnal  con 
trol.  and,  if  they  return  to  gold,  uiimi 
the  ratio  at  which  they  return. 

tl  is  believed  in  the  United  Slates  , 
that  the  rise  of  American  price  le7- 
els  beyond  those  of  1922-28  can  be 
checked  by  means,  other  than  the 
further  revaluation  of  gold  down¬ 
ward  at.  a  later  date.  Unless  a 
world-wide  control  of  banking  s 
Imposed,  by  which  a  smaller  super 

structure  is  based  on  a  given  ainoiini  ,  _ 

of  gold  than  is  possible.  thl,«  belief - j - — - 

seems  hardly  Justified.  It  is  prob-  holdings.  It  is  doubtful  if  any  per-jcy  is  not  convertible,  are  a  merel;. 
able  that  the  banking  control  of  tlie  manent  increase  of  the  ranadian !  arbitrary  cheek  upon  the  iiltimai'' 
future  will  be  related  to  the  quality  monetary  base  is  necessary  in  orderj  limits  of  eximnsion.  They  do  n" 
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of  loans  based  on  a  given  supply 
of  gold,  rather  than  to  the  quantity. 
A  stabilization  of  American  prices  at 
the  1922-28  level,  with  gold  at  $35.00 


to  finance  the  fullest  expansion  that 
we  need:  but  during  a  period  ot 
stagnation,  if  most  of  the  underly¬ 
ing  impediments  to  recnicry  have 


i  '>®®®  a  policy  of  govern- 

?oL"tInd“arf  c'oilrtrles.™  •  eta?nfn\"  newly-issue, 

their  old  parities.  .More  imporUnt, ,  effective  in  start 

it  would  involve  a  huge  world-wide ,  utiliza 

overproduction  of  gold  and  an  ex-  — ^®  ™®“®y  circul.3- 


pen.sivc.  wasteful  accumulation  of 


•’Having  regard  to  the  amounts'  roots  of  the  currency  changes 

u  rittcn  against  your  properties  for ;  gf  recent  years  lie  in  a  post-war  mis 


'Icpreciation  over  a  period  of  years 
and  to  reserves  set  up,  your  dlrec- 
lors  arc  of  the  opinion  that  the  sum 
shown  on  profit  and  loss  statement 
as  charged  to  earnings  under  this 
beading  is  sufficient  tor  the  year 
1933. 

•'Your  directors  have  placed  in 
the  hands  of  the  trustee  cash  for 
the  redemption  in  full  of  the  6  per 
cent,  first  mortgage  debentures  as 
at  January  Ist,  1934,  this  transac- 
lioD  involving  a  payment,  including 
accured  interest,  of  $417,000.  This 
will  effect  a  reduction  in  fixed 
charges  of  some  $22,000  for  the 
year  1934. 

“Including  the  balance  brought 
forward  of  $381,673,  interest  and 
returns  on  investments,  the  profit 
and  loss  account,  after  the  charge 
for  depreciation,  maintenance  and 
non-operating  plants,  debenture  in¬ 
terest,  and  provision  for  income 
lax.  shows  a  balance  of  $583,470. 
•A  dividend  of  1%  per  cent,  on  the 
preference  shares  for  the  six 
months  ended  .Tune  30th,  1033,  was 
declared  payable  November,  16th, 
to  shareholders  of  record  October 
3lBt,  1933,  A  further  dividend  of 
1%  per  cent,  on  the  preference 
shares  for  the  six  months  ended 
December  31at,  1933,  has  been  de¬ 
clared  payable  April  30th,  to  share¬ 
holders  of  record  April  15th,  1934. 

“After  providing  for  the  above, 
there  is  a  balance  of  $518,186  to  be 
carried  forward  to  profit  and  loss 
account.’’ 


management  of  the  gold  standard. 

This  standard  depends  for  its  suc¬ 
cessful  operation  upon  a  prompt  re¬ 
sponse  of  the  prices  of  each  nation 
to  the  inflationary  effect  of  an  in¬ 
flow  of  gold  or  the  deflationary  ef¬ 
fects  of  an  outflow.  This  should 
end  the  conditions  causing  the  flow, 
some  reverse  flow  should  set  in,  and 
all  the  nations  adhering  to  gold 
should  be  able  to  retain  sufficient 
of  the  metal  to  support  a  fairly  sta¬ 
ble  price  for  goods  in  terms  of  gold. 

After  the  war,  the  gold  standard  "was 
re-established,  with  the  pound  over¬ 
valued,  the  franc  undervalued  and 
large  debts  owing  to  the  United 
States.  The  necessary  readjust¬ 
ment  would  have  involved  a  decline 
in  English  money  wages  and  prices, 
a  rise  in  French  and  American,  and 
a  considerable  flow  of  goods  from 
the  rest  of  the  world  to  the  U.  S.A. 

None  of  these  things  was  allowed  to 
happen.  The  result  was  the  con¬ 
centration  of  much  of  the  world’s 
gold  in  France  and  the  United  States 
and  a  frantic  lowering  of  the  gold 
prices  of  their  commodities  and  still 
more  frantic  restriction  of  imports 

by  the  nations  which  were  scramb-  I  bidding  up  of  gold  itself  to  make 

ling  to  get  or  retain  some  gold.  An  i  _ . _ -u:-!. — 


would  he  balanced.  A  temporary 
export  surplus  from  the  non-gold  to 
the  gold  countries  appears  equivalent 
to  the  accumulating  boards  of  specu¬ 
latively  held  gold.  A  rise  of  inter¬ 
nal  prices  would  end  the  export  sur¬ 
plus  and  help  to  maintan  world 
prices,  hut  there  is  little  to  induce 
such  a  rise  as  long  as  the  hoards 
are  held  virtually  as  commodities 
and  not  as  a  monetary  base  in  the  non¬ 
gold  countries  In  tact,  in  a  period 
when  the  line  of  least  resistance 
seems  to  be  downward,  the  more 
common  readjustment  Is  a  drop  of 
gold-standard  prees.  This  is  more 
true  than  when  man}*  nations  are  off 
gold  than  when  only  one  is.  In  the 
latter  case  the  gold-standard  prices 
are  more  likely  to  hold  firm  and  the 
prices  of  import  and  export  goods  in 
the  non-gold  count i-y  to  rise  by  the 
amount  of  the  undervaluation,  of  its 
currency.  When,  however,  many 
nations  are  off  gold,  prices  of  many 
commodities  are  chiefly  determined 
In  the  market  where  cost  and  de¬ 
mand  conditions  are  expressed 
non-gold  currencies.  Then  prices  in 
gold-standard  countries  are  merely 
the  resultant  of  such  non-gold  prices 
and  the  depreciated  gold  value  of 
such  currencies.  There  is  nothing  in 


Reduced  Revenue  For 
Can.  P.  &  P.  Investments 


Canadian  Power  &  Paper  Invest 
inents  limited  reports  gross  reve¬ 
nues  of  $156,853  for  the  year  ended 
December  31.  193."  a.s  against  a  eom- 
narative  figure  of  $209,548  for  the 
preceding  year.  This  reduction  was 
due  primarily  to  the  non-payment  of 
interest  and  to  the  passing  of  divi¬ 
dends  on  some  of  the  securities  held 
by  the  company.  Expenses  were 
lower  at  $5,503  as  against  $7,936, 
while  loans  were  reduced  during  the 
'.  ear  by  $350,582. 

The  report  shows  that  during 
1933,  the  company  took  a  loss  on  the 
sale  of  securities  amounting  to  $57.- 
145,  which  I0.SS  was  charged  to  sur¬ 
plus  account 

Ow'ing  to  the  reduced  revenues,  it 
'.vas  necessary  to  default  on  the  pay¬ 
ment  of  interest,  due  .\u^8t  1,  1933, 
and  February  1.  1934,  onlhe  five  per 
cent,  debentures  of  the  company.  A 
committee  of  bondholders,  after 
studying  the  position  of  the  com¬ 
pany,  has  recommended  a  plan  of 
reorganization,  and  for  the  purpose 
of  carrying  out  this  plan,  special 
meetings  of  both  preferred  and  00m- 
mon  shareholders  will  he  held  in  the 
near  future.  , 


earlier  breakdown  was  averted  by 
very  large  ,^merlcan  and  French  in¬ 
vestments  abroad.  largely  in  short 
term  securities.  With  the  attempt  to 
collect  on  these  loans,  the  crash 
came.  Prices  could  not  come  down 
fast  enough,  so  the  exchange-rates 
had  to  give  away. 

Thus,  abandonment  of  gold  by 
Great  Britain  and  many  of  her  poli¬ 
tical  and  commercial  associates  was 
Involuntary  and  inevltaible.  Since 
then,  the  value  of  sterling  in  other 
currencies  has  gone  to  the  point 
where  payments  due  to  foreign  coun¬ 
tries,  without  Involving  any  further 
drop  in  British  internal  prices.  For 
the  most  part  the  rates  of  the  other 
nations  abandoning  gold  have  like¬ 
wise  conformed  to  world  conditions. 
Ill  England,  a  government  has  been 
set  up  to  buy  and  sell  exchange  in 
order  to  prevent  wide  fluctuations  in 
the  rates  and,  perhaps,  to  offset  in 
some  degree  iinwant^  and  unstable 
inward  and  outward  flo'w's  of  short¬ 
term  money.  It  has  not  been  used 
to  hold  the  rate  at  other  than  the 
point  where  medium-run  economic 
forces  would  place  it 

»  ¥  ¥  ♦ 

There  has  been  considerable  con¬ 
fusion  concerning  the  effect  of  these 
abandonments  of  gold  upon  world 
prices.  In  these  countries  prices 
have  not  risen  appreciably,  the  ap¬ 
parent  effect  of  depreciation  being  a 
proportionate  decrease  in  gold  prices 
of  international  goods.  It  cannot 
be  too  strongly  suggested,  however, 
that  little.  If  any,  of  this  drop  was 
due  to  currency  depreciation.  A  simi¬ 
lar  drop  would  have  to  have  oc¬ 
curred,  if  these  countries  were  to 
rempln  on  gold.  Its  causes  have 
been  suggested  already.  American 


the  prices  higher  in  the  non-gold 
country,  so  the  result  of  enhance¬ 
ment  of  gold’s  value  is  almost,  cer¬ 
tainly  lower  gold-standard  prices. 

V  a-  4r*  -v 

Our  Intermediate  Position. 

During  the  working  out  of  these 
forces,  Canada  seems  to  have  occu¬ 
pied  a  peculiar  Intermeidiate  posi¬ 
tion.  Abandoning  gold  payments, 
we  shared  to  some  extent  in  the  re¬ 
lief  from  dropping  prices,  which  ad¬ 
herence  to  gold  was  involving,  and 
have  felt  some  of  the  temporary 
boost  of  export  prices,  occasioned  by 
expansion  movements  in  other  coun¬ 
tries.  On  the  other  hand,  our  large 
debts  payable  in  gold,  have  compell¬ 
ed  us  to  keep  as  close  to  the  gold 
standard  as  we  could.  This  has 
made  us  in  part  sufferers  from  the 
fall  in  goM  prices  resulting  from  the 
last  stages  of  international  debt  re¬ 
patriations  and^  more  recently,  from 
speculative  enhancement  of  the  value 
of  gold.  As  producers  of  gold,  we 
profited  little,  if  at  all,  from  this 
enhancement,  since  our  exports  of 
this  metal  were  used  mainly  to  pay 
debts  contracted  in  gold  at  the  old 
price. 

A  new  aspect  developed  with 
Rooseveltlan  monetary  policies.  The 
United  States,  as  a  gold-standard 
countrv  reaped  all  the  depressing 
effects  upon  her  price  level  of  the 
working  out  of  her  former  policy, 
plus  those  resulting  from  the  extra 
enhancement  of  gold.  One  policy 
might  have  been  to  reverse  all  that 
had  gone  before— to  expand  her  in¬ 
ternal  economy,  to  lower  tariffs  pos- 
slibly,  and  persist  thus  despite  a  tem¬ 
porary  Import  surplus  and  a  tem¬ 
porary  failure  of  her  export  and  im¬ 
port  prices  to  mount,  until  her  ex- 


j  debt  and  tariff  policies  and  f'^nch  change  rate  should  decline  against 


gold  value  of  the  dollar  seemed  to 
be  checking  the  confidence  required 
to  secure  internal  expansion.  The 
hoped-for  flow  of  money  into  com¬ 
modities  was  being  diverted  to  gold 
speculation,  on  the  theory  that  any¬ 
thing  which  would  raise  the  prices  of 
commodities  would  as  certainly  raise 
the  price  of  gold,  while  gold  could 
not  go  down.  Perhaps  some  of  the 
weakness  of  foreign  markets  might 
be  blamed  on  the  uncertainty  in 
spired  by  the  vagueness  of  American 
policy,  which  was  of  course  inter¬ 
preted  In  its  most  unfavorable  light 
Revaluation  of  gold  also  offered  the 
government  a  large  profit,  available 
for  inflationary  measures,  free  of 
most  of  the  stigma  of  inflation.  For 
these  and  many  other  reasons,  which 
can  only  be  surmised,  the  U.  S.  A.  re¬ 
turned  to  a  gold  basis  at  a  price 
which  seems  to  undervalue  tho  dol¬ 
lar  w'lth  reference  to  the  other  gold 
currencies. 

¥  ¥  ¥  ¥ 

It  is  possible  that  the  effect  of 
such  revaluation  may  be  practically 
nil.  If  internal  prices  are  not  rais¬ 
ed  enough  to  prevent  a  tendency  for 
exports  to  increase  by  lowering 
prices  in  world  markets,  and  to  pre¬ 
vent  a  tendency  for  imports  to  be 
refused,  save  .it,  lower  world  prices, 
the  result  ma>  well  be  a  continua¬ 
tion  of  the  tailing  tendency  of  the 
price  levels  of  gold-standaiid  coun¬ 
tries.  Substitution  of  undervalua¬ 
tion  by  stabilization,  for  undervalua¬ 
tion  by  purchase  of  foreign  funds,  re¬ 
moves  the  pressure  from  the  price- 
levels  of  non-.gold  countries.  Nor¬ 
mal  equilibrating  forces  move  the 
value  of  such  currencies  slightly  up¬ 
ward  against  the  dollar,  but  down 
with  the  dollar  against  the  other 
gold  currenlies.  The  result  is  a 
tendency  toward  an  increase  of  their 
purchases  from  the  U.  S.  A.,  a  de¬ 
crease  of  their  purchases  from 
France,  etc.,  increases  sales  to 
France  and  decreased  sales  to  the 
U.  S.  A.  Of  course,  if  the  American 
stabilization  fund  Is  used  to  continue 
undervaluation  with  relation  to  the 
non-gold  currencies,  by  means  of  pur¬ 
chase  of  their  funds,  there  is  no 
practical  change  from  the  situation 
before  stabilization.  I 

It  is  almost  inconceivable,  how¬ 
ever.  that  the  revaluation  is  merely 
another  attempt  at  the  impossible 
task  of  levering  up  U.  9.  prices  by 
using  the  price  levels  of  the  rest  of 
the  world  as  a  fulcrum.  It  must 
have  become  apparent  to  everyone  by 
now  that,  when  the  path  of  least  re¬ 
sistance  is  downward,  the  certain  ef¬ 
fect  of  such  a  policy  is  the  sinking 
of  the  fulcrum.  H  .seems  much 
more  likely  that  ihe  revaluation  is 
a  step  clearing  the  way  for  the  long- 
awaited  policy  of  internal  expansion. 
With  most  of  the  world  off  gold,  an 
expansion  can  be  expected  to  im¬ 
prove  prices  of  export  and  Import 
goods,  almost  as  soon  as  those  of 
domestic  goods.  Whether  the  other 
gold-standard  countries  go  off  gold 
or  remain  on,  as  a  result  of  the 
American  undervaluation  ihat  has 


tion.  For  such  a  purpose,  a  good 
sterilized  gold  in  the  United  S^tates '  “®'^  money  is  made  avail- 

Treasury.  It  is  difficult  to  see  how  |  changes  introduced  in 

the  present  goId-supplle.s  of  the  Unit-  Uentral  Bank  organization.  We 
ed  States,  at  the  present  price  can  must  take  care  that  such  spending 
be  prevented  from  inducing  a  price- 1  shuld  not  continue  past  the  point 
level  much  higher  than  ever  before,  j '''’here  it  shows  itself  unavailing 
once  a  normal  utiliz.ation  of  monetary  :  against  depression,  by  its  failure  to 
resources  conies  back.  produce  the  desired  result,  or  shows 

The  previous  tremendous  enhance- '  itself  no  longer  necessary,  by  its 
ment  of  gold’s  value  was  due  to  ex- !  success  in  producing  the  desired  re- 
traordinary  circumstances  —  very  |  suit.  Ehen  so,  it  is  possible  that 
large  unbalanced  international  pay- '  considerable  sums  should  be  need¬ 
ments,  virtual  sterilization  of  gold  j  ed  (for  a  short  time  ai  least) 

reserves  and  an  obstinate  clinging  to  I  perhaps  more  than  our  new  organ- ,  _  _  _ 

gold  by  all  nations,  despite  the  hard- ;  ization  can  make  available  on  ouri  created  against  revaluation  of  gold 
ship  involved.  AVar  debts  are  now  1  existing  gold  basis,  especially  if  j  d.ownward  again.  The  profit  should 
dead:  sonic  control  of  short-term  in- j  the  member  banks  fail  to  utilize' be  held  in  a  si>eclal  reserve  by  the 
ternational  funds  must  be  set  up;  ;  tjje  newly  available  reserves  as  a|  Central  Bank,  to  provide  for  tin 
.sold,  long  sterilized,  is  now  being ,  basis  for  enlarged  bond  purchases,  j  eventual  writing  down  which  musi 

In  such  a  case,  as  it  Is  probablj’i  come  if  Canadian  price  levels 
psychologically  undesirable  to  re¬ 
duce  the  reserve  ratio,  however  tein- 
poraril.v,  a  smali  amount  of  gold 
could  be  purchased  in  the  open 
market. 


vary  in  size  according  lo  condition 
and  are  no  re.Tl  guide  lo  i>olity.  .A; 
suggested  before,  the}'  can  be  addi  1 
to  arbitrarily,  if  the  situation  (ii 
mands  it.  The  usefulness  of  no 
reserves  is  limited  to  iliei:  aiil  :  . 
preserving  confidence,  a.s  an  nlp  , 
ate  resource  against  comideic  d: 
appearance  of  value  of  our  inone. 
It  is  possible  that  this  arliiti  a  r.' 
check  could  at  some  point  jire- 
vent  a  desirable  expansion.  Re 
V'aluatlon  of  such  reserves,  for  pure 
ly  book-keeping  purposes,  would 
widen  the  limits  within  which  ilo' 
Central  Bank  is  free  fo  operate  a; 
discretion.  Such  revaluation,  if  it  i.- 
carried  out.  should  not  involve  an,, 
return  to  the  free  gold  standard  in 
the  sense  of  free  interchange  of 
gold  and  money  at  the  new  parit.' 
Especially  should  such  revaluation 
not  afford  a  profit  to  be  spent, 
since  a  strong  interest  would  be 


shoved  into  use  in  the  United  States 
and  will  be  hard  to  withdraw.  Per¬ 
haps  most  important  fact  of  all,  it 
is  pretty  certain  that  no  more  will 
a  mismanagement  of  gold,  resulting 
in  a  virtual  scarcity  of  the  metal  for 
world  exchanges,  be  allowed  to  cause 
a  disastrous  fall  of  world  prices. 
More  likely  it  will  mean  an  early 
abandonment  of  gold  and  mainten¬ 
ance  of  prices. 

Gold  is  of  value  to  the  world.  It 
will  probably  always  bring  such 
value  in  exchange:  it  is  not  likely 
that  henceforth  it  will  brine  mitcii 
more. 


not  to  be  inordinately  high. 

It  is  suggested  that  a  signific.iti 
guide  to  Central  Bank  policy  should 
be  the  foreign  exchange  rate.  Ii 
maintenance  of  parity  with  a  for- 


The  .principal  argument  agaiust|  eisn  money  is  to  be  any  rnsponsi 


Central  Bank  Policy. 


bilty  of  the  Central  Bank,  it  .shiu'.'t 
be  given  power  to  hold  foreign  ex 
change  and  to  buy  and  sell  seeeri 
ties  on  the  world  markets  Then  .■ 
rough  guide  to  the  internal  pol  ■ 
necessary  to  keep  the  cxcliangew 
stable,  would  he  the  accunuilat'.yt 
or  depletioii  of  foreign  holding.^.  Uo. 
smooth  working,  such  a  r.ni  'S  ' 
would  almost  certainly  reqiiiie  cen 
irallzatlon  of  foreign  exchange  am; 
should  allow  the  Central  Bank  i" 


revaluation,  however,  relates  to  the 
probability  of  an  undesirable  infla¬ 
tion  of  prices  in  due  course.  As 
outlined  earlier,  if  seems  certain 
that  greatly  Increased  monet.iry  re¬ 
sources  will  eventually  take  effect, 
and  that  eventually  the  price-level 
of  the  United  States  must  be  ap¬ 
proximately  double  that  of  the  1922- 
26  iperiod.  To  tie  our  dollar  to  the 
American  must  mean  the  same 
Official  revaluation  of  the  Can-;  price-level  for  us.  It  is  most  cs- 
adian  dollar  at  a  new  parity  near!  sential  that  we  guard  against  this.  1  'nlnla  as  part,  at  least  >; 

the  .American  has  been  urged  upon!  We  recognize  the  expwiieucy  and' reserve.  AVe  sJiould  proba  j;' 
the  government.  In  view  of  the  j  justice  of  a  return  to  the  price-! ‘‘o  belter  to  follow  British  praciicc. 

uncertainty  of  tlie  future  course  of;  level  existent  at  the  time  most  of'  Central  Bank  concernci' 

world  prices,  it  seems  definitely  un- '  the  debts  in  the  country  have  been  1 internal  price  level 

wise  for  Canada  10  follow  such  a |  incurred,  ■but  a  doubling  of  that;  and  only  secondarily  with  the  ex 

policy.  i  price-level  -would  deal  a  blow  at  the;  'a'P'  .'®'  ’h®  latter  go  whore 

Our  close  commercial  and  flnan-|  entire  body  of  savers  and  loaners | necessary  to  si;; 

ciaJ  links  with  the  United  Statesj  of  tlie  Dominion.  The  inflation  of'  bilizc  fluctuations,  leave  it  with  ;> 

make  it  desirable  that  there  should;  the  war  iieriod  has  already  depiiv-j  '®  handle, 

be  exchange  stability  between  us;|ed  the  insurance  policyholders,  the' 
a  common  convertibility  Into  gold  at  r 
identical  ratios  is  the  easiest  wayj 

ings;  to  repeat  the  process  and, 
steal  away  again  half  the  remaining 
half  would  be  not  only  unjust  but: 
highly  inexpedient.  TBie  Canadian' 
people  are  even  now  dubious  about  j! 
any  loaning  operation.  The  mainten-  j ' 
ance  of  our  economic  system  ie- 
quires  free  and  unquestioning  loan¬ 
ing  of  unspent  funds,  on  proper  se¬ 
curity.  The  personal  plans  of  mil¬ 
lions  of  citizens  call  Dor  assurance 
that  saving,  in  forms  other  than 
purchase  of  goods  or  equities,  shall 
be  safeguarded. 


to  assure  such  stability.  Phirther, 
if  the  American  expansionary  pro¬ 
gram  develops,  it  would  almost  au- 
tomaticaJly  drag  our  price  level  up 
with  tliat  of  the  United  States,  with¬ 
out  any  considerable  positive  ex¬ 
pansion  effort  on  our  part. 

On  the  other  hand,  for  us  tiie 
dangers  of  such  a  policy  are  gieat. 
AYe  .annot  he  assured  of  American 
expansion,  and  might  find  ourselves 
again  subject  to  the  deflationary 
pressure  of  American  loan  repatria¬ 
tion.  not  to  mention  the  posstblity 
of  renewed  tariff  making,  under  the 
drive  of  self-contalnedness  senti¬ 
ment.  AVe  would  share  with  the  Uni¬ 
ted  States  the  possibility  of  suffer¬ 
ing  again  in  our  price-structure 


bondholders,  the  bank  account '  Dom.  Store  Sales  To  Date 
holders  of  one  half  of  their  life  sa v-  year  WeU  Mamtamed 

Dominion  Stores,  Limited,  reports 
'.ales  for  the  four-week  period  end¬ 
ed  February  :i4,  1934,  of  $1,481,037. 
as  compared  with  sales  for  the  cor¬ 
responding  period  in  1933  of  $1,501,- 
638. 

Twenty-one  fewer  stores  were  op¬ 
erated  in  the  period  Just  closed  than 
in  the  like  period  of  1933. 

Record  of  Sale*  In  1933. 

1934  19)} 

4  lo  Ian.  il7..  $1,37), HI  *1,398, 2h7 

4  wUs  to  leb.  24..  1,481,037  1.501.6)8 


The  Bank  of  Canada  should  be 
charged  with  the  task  of  ensuring, 
as  much  as  it  can,  the  long-run  sta- 


Total  lor  8  wks...  $2.8)4.148  *2,899.905 


from  a  continuance  of  world  en-1  blllty  of  oiir  internal  price-level, 
hancement  of  gold’s  value,  while  t’oe'  This  may  easily  involve  mainten- 
advantagp  aciTuing  directly  to  us,  our  currency  at  or  near  par 

:nld  pro<lucers  would  be  the|  "1th  the  American,  dollar  for  some 
same  whether  we  were  on  gold  or;  .rears  but.  if  forther  mainteii-iut  of 
not  '  S''»oh  parity  would  mean  au  undue 

Many  of  the  advantages  coming  lo;  inflation  of  our  prices,  we  should 
the  U.S..4.  for  fixing  the  price  of;  allow  the  American  money  to  slip 
gold,  are  not  important  to  us.  To  down  with  relation  to  ours.  Dur- 
shut.  off  apceulation  in  gold  is  not  in?  ibe  period  when  maintenance 
ao  e.ssentiai  for  recovery  liere.i  <'f  parity  is  desirable,  as  an  aim  of 
where  such  speculation  assumes  the  policy,  we  should  garner  the  bene- 
form  of  production  of  gold,  rather'  fit*  of  stability  by  establishing  and 
than  mere  holding  and  hoarding.  I  announcing  de  facto  stability  to  ap- 
Official  revaluation,  in  fact,  might  j  hi)’  periods  of  time, 

encourage  unwise  expansion  of  gold!  U  must,  'oe  admitted  that  iho  duty 
mining  at  present  price  levels,  j  of  a  Central  Bank  under  inconver- 
that  would  show  itself  unjustifiable  lible  currency  conditions  is  much 
when  cofits  sbouid  have  risen  in  more  difficult  than  under  gold.  In 
proper, 'ton  ‘  the  latter  case  the  guide  and  crl- 

Y  ¥  ¥  ¥  ]  terion  of  policy  is  simple  and  the 


The  mam  advantage  of  revalua- 
tiom  for  'he  DjS..A.,  that  It.  provides 
a  basis  for  a  gr.eat  monetary  exi>an- 
sion.  is  not  important  to  us  here. 
Recent  centralization  of  the  gold  re¬ 
serves  and  lowering  of  the  reeenre 
ratio  provide  ample  basis  for  such 
expausion  as  we  can  safely  indulge 
In,  even  when  we  limit  such  expan¬ 
sion  hv  ihe  amoiinr  of  oUr  gold 


Bteps  have  been  well  plotted  out;  in 
the  former,  the  aim  is  complex  and 
the  way  is  strange.  Most  of  the  de¬ 
vices  of  open  markoL-policy,  intar- 

est<ata  volley,  eto.,  used  by  a  Cen¬ 
tral  Bank  in  a  gold  standard  coun¬ 
try,  oan  be  used  by  a  non-gold; 
bank,  but  the  guides  to  loaning  poli-j 
cy  are  different. 

The  gold  reserves,  when  curren-j 


FOR  SALE 


as  a  sroinip  concern 

The  extoiuiAze  Lumber 
bttsinCM  formerly  car¬ 
ried  on  by 

William  Copping  Limited 

at  Joliette,  Quebec. 

and  tompriaiits  Buildina*,  Machine¬ 
ry.  Saw  Mill  having  a  4aUy  capa¬ 
city  of  100,000  feet,  approximately 
18  aerea  of  land,  water  power  and 
river  rigkfec,  etc.,  etock  of  cut  lum 
her.  Account*  RecalvabI*  r.nd  SO 
equare  mUea  of  aaeily  aceeeeibla 
Timber  limit*,  eetimated  to  contain 
SO  mliiion  feet  anw  Ins*  (30  aolt- 
vvoad  and  BO  hardamod)  and  200, 
000  card*  pulp  wood. 

For  further  informatian  apply : — 

1  HE  ROYAL  TRUST 
COMPANY* 

F.etatas  DppartaMBt. 

P.  O.  Bex  XSSO. 
MOf4TRBAt..  e,  Q. 
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jBTl.  <aif  ^  ■»  I  *!T»  ■  -  ■  .  ^  j  »vays  which  make  louring  enjoyable,  the  fact  remains 

tf  I  If tourist  Industry,  as  in  any  industry,  the 

compeUUon  enters,  and  It  may  be  a  case  of 
csTABLOHn  1-1?  j  jjjp  goose  jf  jjje  is  so  high  that  tt  keeps 

Publiahad  Ev*ry  Fnday  «t  681  Craif  Stract  We»t,  Mentr*al.  i  /  ,,  i  i  c 

br  the  Montreal  Financial  Timea  Publlehins  Company.  |  the  tourist  at  home.  This  applies  particularly,  of 

Limited.  i  course,  to  American  motorists  who  arc  bound  to  be 

R  EMMFT  “•  '•  .  T  President  competlllve  conditions  In  the  two  coun- 


I  Australia’s  Recovery  and  Her  Financial] 
I  Policy 


Miirch  Letter  of  The  Hoyul  Bank  of  Canada. 


DAVID  BURNSIDE  - 


General  Manager 


All  of  which  cmobaaizes  that  there  is  room  for  ex-  j  1  A  contrast  wit 
J.  W.  TYSON  ■  -  Editor-in-Chief  and  Managing  Editor  j  haustlve  research  of  the  statistics  which  have  just  been  i  i-„hed  "£ps"’ii!ll 
A.  R.  W,  YOUNG . Newa  Editor  !  .  Iries  in  i!ii'8  iind  t';i 


I.\  contrast  witlt  the  appaicittlv  eislit  months  of  1030  the  index  of :  note  issue  sli.ii  ply,  and  the  Rovern- 
optinilstio  ontlooU  in  f.iiada.  ih<' ^  wholesale  prieea  was  less  than  10  intent  coiikl  not  lia.\e  secured  accom- 


per  i-ent.  below  Tliroughout  j  modaiiun  in  llic  home  market.  The 

the  rest  of  the  year  it  averaeed  about  defieits  ineiirrefi  throughout  the  I 


R.  G.  SMITH 


Toronto  Editor 
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trios  in  iind  oarl\  ni'o.<n  M  fs  tlio  rost  of  the  yoar  it  avrrajrod  about  norioHs  inoiirron  tbrongboiit  the  I 

|iu  Australia  at  ihar'i.inu'  ucrc  most  i  L'd  per  cent,  of'the  level,  retich- I  worst  of  the  depression  were  financ- j 
unfavorable.  From  F'l’i;  on\\:ir;|  inp  a  low  point  of  23  per  cent,  below  e:l  by  I'reastiry  bills  which  were  dis- I 

there  had  been  a  relatively  steady  de-  that  level  in  lleeemher.  Throiishout  ;  counted  by  ilie  (omiiiouwealth  Bank.] 

eline  in  eomiiiiMlIty  prices,  the  dehis  ,  I!t31  and  lidJl’  it  held  very  close  to  |  and  in  itart  rediscounted  with  the  i 

of  the  federal  and  provincial  sovern-  ^  80  per  eenl.  of  the  1020  level,  but  it  ,  tradins  Imnks.  ITiP  rate  of  discount  j 


Fnfnrrem^snt _ Nof  N«zsr  I  •‘‘“I  I'ceit  a  relalivelv  steady  de-  that  level  in  Ueeemher.  Throiishout  :  couiueu  uy  iiie  t  omiiiouwealth  Bank. 

uiiurccmcni.  iwi  inew  L-awb.  ,,,p  ,ie)„s  ,  1031  and  1032  it  hold  very  close  to  |  and  in  itarl  rediscounted  with  the 

Following  conviction  for  paying  what  arc  usually  of  the  federal  and  provincial  soverti-  -80  per  eenl.  of  the  1020  level,  but  it  .tradins  Imnks.  The  rate  of  discount 
described  as  “sweat-shop  w'ages’’  to  women  cm-  u'ents  had  tripled  wiihiti  the  pre-  fell  off  to  .ilauit  :i  little  loss  than  I  was  tJ  per  rent,  at  one  time,  but  fell 

nlovees  in  contravention  of  the  Minimum  Wsp-p  .\rf  0  ' '  oms  fourteen  years  and  the  revett-  7:')  per  cent,  of  that  level  in  the  ;  to  4  per  cent,  by  the  1st  of  July,  1931. 

'■  e  i  lies  of  both  the  sovernments  and  in-  month  from  .laiiuary  to  April.  1033.  to  S'/g  per  eenl.  in  January.  1933,  and 

Montreal  dress  manufacturing  company  was  promptly  dustry  wore  heginnins  to  decline.  With  Since  Hmt  time  it  has  again  recover-  [  to  2»/a  per  cent,  by  July,  1933.  With 

adjudged  guilty  and  a  fine  of  $50  and  costs,  or  one  '  these  adverse  eirciimstatiees  as  ;i  ed  ami  throughout  the  rest  of  the  1  the  growth  in  public  confidence. 


‘  month  in  Jail,  imposed  on  the  owner.  The  latter  on-  |  background,  it  may  bp  of  some  in- 

L.  tered  the  plea  of  guilty  to  underpavtng  14  ciiiplovees  determine  the  means  ein- 

,  ,  ,  ^  .  ,  ,  ■  .  ,  ployed  to  prevent  the  extreme  liis- 

_  ,out  of  a  total  of  21.  Asked  for  a  delay  in  the  en- ,  equilibrium  which  ensued  in  other 


held  closely  at  a  level.  80  per  |  cheap  and  reason.-ibly  plentiful  credit  j 


cent,  of  that  of  1929. 


for  the  government  was 


forcenient  of  the  sentence,  the  judge  refused,  staling  _ _ . .  . . . . 

_ _  that  the  law  was  not  "a  surprise  package,"  having  ■''’'slralia  in  proportion  to  Iter  re- ,  .-is  toward  the  maintenance  of  stabil- 1  ,  I 

I  iipen  tha  hr>nbc  cinaa  1Q9A  isources  and  prospcots  camc  througli  :  jtv  p,  nort  urices  Since  1!t29  tlici"'b>cb  reduced  interest  charges  Ity  |  j  To, 

Devoted  to  \hc  interrsXs  oi  the  investing  \n  t\i€  the  books  since  1,2,..  depression  in  better  sliape  thauilxnort  urice  ndex  of  Australia  has  i  23%  per  cent.  The  credit  expansion  f _ 

belief  that  the  ronfidence  of  capital  is  essential  to  the  ,  Here,  as  we  have  previousiy  contended,  is.  we  Ik-,  any  other  country.  1  varied  hv  ies.s  tin  r,  ner  cent,  with  for  the  maintenance  of  a  ___ 

stabilitp  of  finance,  the  prosperity  of  industry  and  the  !  lieve,  the  answer  to  at  least  the  bulk  of  the  loo.sely  ,  in  order  to  understand  the  tactics  this  stability  of  the  prices  of  export  I -^f^ble  price  let  el  i)ro5ed  sufficient  ; 
development  of  our  resources.  ;  made  charges  and  allegations  resptonslble  for  the  cum- .  wnth  whicli  Australia  met  the  de- 1  commodities,  costs  of  production  *'1  j  for  govornmrtii  reqtm  entents.  but,  policy 

'  ;  bersome  and  expensive  (as  well  as  business-impeding  presslou  it  is  necessary  to  recall  the  the  basie  Australian  industries  were  ,  ori  as  *wi, u'.'i, Ilf 


ploycti  to  prevent  the  extreme  dis-  jbe  poliev  mentioned.  hnwe\ er,  I policy  permitted  the  fortmila- 
I  equilibrium  which  ensued  in  other  directed  not  so  much  toward  the  I  |'on  of  the  “Premiers’  I’lan"  for  deal- 
countries.  .ind  to  understand  by  ;  control  of  internal  wholesale  prices  '’'S  "ith  government  debt,  and  the 


Devoted  to  the  interests  of  the  investing  public  in  the  been  on  the  books  since 
belief  that  the  confidence  of  capital  is  essential  to  the  ^  Here,  as  we  have  prev 


CANADA 

PERMANENT  MORTGAGE 

CO^R^ION 

Quarterly  Dividend 

.Notice  js  herebt  ejvta  mar 
a  Dividend  of  TWO  PER 
(  E.\T.  for  the  current  iiuartei. 
being  at  the  rate  of 

EIGHT  PEB  (  FAT,  .’Eii 

on  the  paid-up  >  •ei;  o' 

the  Corporation,  has  ..  -It 
dared,  and  that  the  s.;;;,'.  a;,; 
be  paj’ahir 

rrESDAV.  TI!E  I  'llpJj  D.W 
or  APRII. 

next,  to  Shareholders  of  record 
at  the  dose  of  business  on  the 
Fifteenth  day  of  March.  19.31 
By  order  of  the  Board. 
WALTER  F.  W^ATKINS, 
Secretary, 

Toronto,  February  21st,  1934 


MONTREAL.  FRIDAY',  MARCH  9,  1934.  •  i  Ha  t r  ^-incr^t  invosf lo-nttnn  now  hPinc-  "‘If*’'"®  (Jf  ber  most  important  Indus- '  kept  in  proportion  to  internal  and  j  credit  t(i  a  point  wliicli  would  in-  vast  redundant  noards,  useless  be- 

_ ^ _ _ l  confidence-destroying 3  investigation  now  being  ,  conditions  with  which  ,  external  prices.  Unemployment  was  ‘  crease  the  expor  prices  above  the  j  cause  unmsed,  and  to  consequent  in- 

conducted  at  Ottawa.  As  pointed  out  by  the  court  in  i  they  wore  coni'ronteU.  Australia  is  j  held  within  reasonable  bounds  and  j  of  .  j*  eiiterion  of ;  adequate  supplies  in  the  markets  of 

C!itiM  Running  Amuck  Financially.  case  referred  to  at  Montreal,  there  is,  and  has  peculiarly  dependent  upon  primary  '  relatively  hi?rh  scales  of  wa.a:es  and  i  becii  the  safe-  the  world.  In  oxxier  to  protect  their 

been  for  nearly  ten  vears  a  law  on  the  statutes  in- I  P'^cductioii  .und  that  primary  prodiic- '  purchasing  power  were  maintained.  I  K'lard  ;ig:iin.st  uniiue  inilation.  In  slender  reserves  other  nations 

INFORMATION  being  revealed  in  connection  with  ,  ^  L„HiHan=  ok^.h  i  tb’n.  in  turn,  based  upon  highly  vari- ;  The  cost  of  relief  was  correspond- '  fne  Pa'''  'C"'  monttis  the  surplus  of  through  the  medium  of  tariffs,  qiio- 

the  finances  ot  oui  cities  and  other  municipalities  .  1^..  .,1  j  ..wi.  rainfail.  Within  the  past  ten  ingly  lower  than  in  other  countries  govei  niiiei^t  l•e^enues  luis  pn)\ed  lar-  tas  and  re.strictlon  of  exchange  have 

inHiaotac  in  a  oranf  mnnv  rases  not  onlv  an  alarm-  *”'^^**  Complaint  IS  now'  being  made — with  the  public  years  the  wheat  crop  has  been  as  and  government  revenue  wius  kept  on  ger  tlian  was  anticipated,  so  tiiat  tlie  reduced  their  imports,  to  the  stran- 

indicates,  g  .  .  being  given  the  impression  that  something  new  hasjsm.ill  as  114  million  bushels  and  :is  ;  a  far  higher  basis  than  would  have  governinent  iias  been  able  to  give  a  gulation  of  international  tra<de  and 

ing  situation  as  regaros  cxpenaitures  and  <le  3ts  in  re- I  uncovered  and  that  something  must  be  done  ! *12  million  luishels;  the  been  possible  if  the  earning  power  of  fresh  stimulus  to  indiisti  ial  jictivity  tlie  piling  up  of  enormous  surpluses 

lation  to  income,  but  an  apparent  incapacity  of  not  a  ■  j,  wool  crop  us  small  as  834  million  Australian  industry  bad  been  reduc-  b.5'  reduction  111  taxes  ami  tariffs  and  of  hulk  commodities  in  the  countries 

few  municinal  governmeiils  to  deal  with  the  conditions  ,  .u  .  .  ,  j.  ,  ...  pounds  and  as  large  as  965  million  cd  by  Urns  of  export  markets.  by  actual  refunils  ot  substantial  of  origin.  Whatever  Mr.  Roosevelt 

with  which  thev  are  confronted  Two  of  om  larger  ,  R'eat  inajonty  ot  cases  the  conditions  w'hich  '  pounds,  and  butter  production  has  ;  ,,  further  result  of  this  mone-  ^  bud- ,  .md  his  expert  councillors  may  hope 

^  .  T.-  .  i\,--  ti  w  .uf  ^  great  many  .self-inspired  reformers  busy  are  1  ranged  from  252  million  pounds  '  tan'  poliev  the  golcrnnient  was  able  fo''  l!'33-34  Iliese  refunds  amount- ;  for  from  further  acquisitions  of  gold 

citles-Montrcal  in  the  Ea.st  and  Winnipeg  in  the  lack  '351  million  pounds.  These  varia- 1  ;^%i|,..,ucc’  its  deficits  within  the  £(cl90,00j).  ^  one  Inevitable  result  will  be  a  fur- 

— provide  typical  examples.  enforcement  of  laws  alreadv  on  the  statute  hooks  '  amount  to  S7,  16  and  39  perlpountn.  The  following  table  shows  t  .1  ‘  prices  and  it  is  dif- 

In  Montreal  the  .situation  at  the  city  nail  has  1  cacti-  i  farm.re  nt  sfn  ft;  ♦  ti  cent,  respectively.  Trices  for  these  ,„,jpnj,udc  of  government  deficits  Throughout  the  depression  there  ficult  to  see  by  what  process  of 

ed  a  crisis— perhaps  “another  crisis  would  be  nion  '  ^  intere.tino  to  start  investigations  export  products  are  dependent  upon  i  in^S  through  1933.  In  the  first  prolonged  period  of  disequi-  reasoning  bondholders  should  be  cx- 

u  J  .  -  .  I.  expend  energx’,  world  conditions.  It  does  not  fol- i  i,p  found  the  gross  de-  |ibr  um  and  disorganization  in  Aus- ,  peered  to  waive  their  rights  for  no 

correct.  The  1934-o5  budget  carries  a  ,  i  otleii  wa.stefully,  in  the  task  of  enforcement,  when  that  high  prices  were  obtained  i,,  ,i,e  second  the  deficit  J wealth  '  better  pnrpo.se  than  to  facilitate  and 

flclt  of  .$6.730, OUO;  about  $3,250,000  is  a.-ked  to,  '‘>0  officials  have  not  been  appointed  and  of- .  ‘  fo>- 1  less  the  amounts  required  for  sinking  [IfueT”  Th7dec!inrin^uy^^^^^  unpromising 

March  dole,  which  continues  to  increase  as  election  lay  1,  ,  1  .  •  1  r  r  birgc  crops,  in  tact,  the  return  re-  fyn,jg  if  we  assume  that  during  a  PO"^r  heresj. 

_ t  in  employ  all  the  legal  tricks  of  evasion  (  f  1  rpUed  from  her  principal  exports  i  „f  ..hnormal  depression  the  which  is  brought  about  in  most  conn-  j  remain,  your  faithfully. 


policy  followed  by  the  U.  S.  which 
has  led  to  the  accumulation  there  of 
vast  redundant  hoards,  useless  be¬ 
cause  unu.sed,  and  to  consequent  in¬ 
adequate  supplies  in  the  markets  of 


been  uncovered  and  that  something  must  be  done  I '^ege  as  213  million  luishels;  the  been  possible  if  the  earning  power  of  h'  'udiistrial  jictivity  the  piling  up  of  enormous  surpluses  ’ 

about  it  wool  crop  us  small  as  834  million  Australian  industry  bad  been  reduc-  b.v  reduction  111  taxes  ami  tariffs  and  of  hulk  commodities  in  the  countries  ' 

pounds  and  as  large  as  965  million  pd  by  lo.ss  of  export  markets.  hy  actual  refnnd.s  ot  substantial  of  origin.  Whatever  Mr.  Roosevelt 

In  the  great  majority  ot  cases  the  conditions  w’hich  '  pouuds,  and  butter  production  has'  further  result  of  this  mone-  "V?,  bi'd- i  and  his  expert  councillors  may  hope 

keep  a  great  many  .self-inspired  reformers  busy  are  1  ranged  from  252  million  pounds  to  i  p^^lipy  the  government  was  able  1  for  from  further  acquisitions  of  gold 

not  due  to  lack  ot  laws  to  correct  them,  but  to  lack  351  million  pounds.  These  varia- 1  'finance' its  deficits  within  the  •£(cl90,0M.  ^  one  Inevitable  result  will  be  a  fur- 

of  enforcement  of  laws  alreadv  on  the  statute  hooks  '  amount  to  S7,  16  and  39  perlpountm.  The  following  table  shows  t  .1  ‘  prices  and  it  is  dif- 

o  7  \  cent,  respectively.  Prices  for  these  '  [p"  ,„^pni„„lp  „f  soverument  deficits  Throughout  the  depression  there  ficuIt  to  see  by  what  process  of 

Hut  It  IS  far  more  interesting  to  start  investigations  p^ port  products  are  dependent  upon  i  through  1933.  In  the  first  «'<''«  «<>  Prolonged  period  of  disequi-  reasoning  bondholders  should  be  cx- 

and  a.-k  for  new  law.s  than  it  is  to  expend  energx’,  world  conditions.  It  does  not  fol-  i  column  "will  be  found  the  gross  de-  "*’'''uni  and  disorganization  in  Aus-  ,  peered  to  waive  their  rights  for  no 

otleii  wa.stefully,  in  the  task  of  enforcement,  when  lo"  tl'<Tt  high  prices  were  obtained  i  yjcit  and  in  the  second  the  deficit  J’rodiictivity.  wealth  '  better  pnrpo.se  than  to  facilitate  and 

energetic  officials  have  not  been  appointed  and  of-  .  1°''  I  less  the  amounts  required  for  sinking  tlfnTl’^'T^  declinri^bu^ne  n^v-er  1  unpromising 

Uirgc  crops;  in  fact,  the  return  re-  if  we  assume  that  during  a  The  decline  in  bujlng  power  heresy. 


large  crops;  in  fact,  the  return  re 


approaches  despite  the  general  improvement  in  .111- 
ployment  conditions;  the  city’s  bainks  have  is.sucd  a 


the  law  and  the  spirit  thereof. 

The  deplorable  thing  of  the  whole  situation 


,,  a  ..  tiniie  to  create  have  products  whicli 
Ipsa  Sinking  tall  1)0  exchanged  wtihin  the  country 
fund  rpquirpmpnt*  and  witli  other  countries.  In  the 
Surplus  i:.i.»6s.2'2i|  ^.,,,.hi  depression  It  was  the  monetary 
Dpflrit  system  wliich  gave  way.  The  his-  , 

ii.().5,';,820  I  tory  „f  the  monetary  policy  of  Aiis- 
Surpiua  I  traiia  will  constitute  a  jirecedent  of' 


statement  in  the  nature  of  an  ultimatum  and  the  >  -  industry  as  a  whole,  organized  to  emplov  ecnomy.  „  period  .as  a  wliole  may  be  con- 

nation  may  finally  demand  the  .ntervention  ot  .10  ,  developed  4  years  of  experience  in  serving  ,  ¥lm  i  „  n  f  Hnrio^reate 

provincial  government.  As  a  slde-l.ght  may  be  men-  ,  instruction  o?  a  5  a,  t7.  the  ‘.rsi'nkfnT  can  he  exchange 

Uoned  the  allegation  that  45,000  unemployed  xamUies  social  eiperruients  of  gc'nei  n- !  ""  H 

have  been  subsidized  in  Idleness,  while  the  city  streets  ,  proceeded  against  under  laws  already  pas.sed  and  the  extension  of  the  goy- ,  ,929-30..  ,,  „  .Vmu’Joo  svltem^  wliicli  - 

have  been  almost  impassable  because  of  accumulated  ,  ernment-owned  railways  had  greatly  !  i93o-3i.  .o.4n,.62.  DpOpu  13,63._.430  .. .  t  ^^1^ 

,  1  =  ■  1  -e,  I  If  the  inve.stigation  now  being  held  reveals  that  new  esreSefor^irdebt  eUstS  ]  tralia  will  cons, 

At  Winnipeg,  the  city  council  Special  Comimttee  on  j  developed,  then  the  law  should  be  amend-  the  larglsi  single  item  in  the  bud- i  If  Australia  hfid  attempted  to  re-  vast  importance 

unemployment  and  Relief  Works  has  recommended  to  ^  ^  Commonwealth  for- ,  rm.in  -j:  ‘^e  gold  standard 

the  provincial  and  federal  governments  for  approval  |  important  that  steps  should  be  ‘=^"ied  annual  , n  er- '  ^  '’"‘ilAl 

a  list  of  civic  undertakings  involving  an  expenditure  .  i  u-  u  i  j  charges  ot  about  i--S  million.  1  „  .  _ _ 

of  nearly  $7,000,000.  This  in  the  face  of  the  fact  ^  been  Australian  exports  were  bal.iuced  b.y  j  An  Onnr 

ucoiiy  ^  passed  imports,  leaving  no  margin  to  cover"  V/Vf  rtllLtLLl - xVll  V^UUL 

that  no  provi.sion  has  been  made  for  repayment  for  .  interest  charges.  Interest  payments 

the  city's  share  of  the  relief  expenditure  for  1933  liad  to  be  covered  by  new  loans.  Fed-,  - - - - - j - - 

amounting  to  Sl.360.000.  and  balance  of  $845,000  of  the  1  Baitina  tho  RanU  nf  TanarJa  government  deficits  betw-eeu  I  Wall  street  Journal, 

inoo  tviof  Daiung  1116  OaliK  Oi  V^aJlaaa.  1928-29  and  1930-31  rose  from  L-i.-l  Wiili  his  extraordinary  prescience.  How  many  of 

1932  expenditure.  The  Relief  Committee  sugge^  that :  ,  ^xhoUGH  it  .••a.-  emphasized  on  several  occasions  193.381  to  £20,407.625.  Gold  re- Mn  things  political  President  Koose-'of  tlie  Kepiiblic 
the  Dominion  and  provincial  governments  should  con-  ■  during  the  mciui-v  conducted  by  the  Macmillan  (sources  had  been  adciinaie  as  normal  veil  picks  out  as  the  most  striking  ,  the  politically  ui 
tribute  SO  per  cent,  of  the  cost  of  the  proposed  $7,000,-  ;  ,  ...  reserves,  but  were  seriously  depleted  aspect  of  tiiis  past  vear's  American  |can  iiave  a  fiinc 

000  program  for  1934,  the  balance  of  20  per  cent,  ‘•bat  a  .s^unuiy  conducted  central  bang  pljjj,  ,be  de- : history  "the  amazing  and  universa)  !  position  there  is 

be  borne  bv  the  citv  And  onlv  last  month  the  pro- i  encourage  In-  pression  was  accepted.  i  increase  in  the  intelligent  intere.st  Lawt-p,nce  has  ea 

,  .c  J  "I  1  f  nation,  and  more  liable  to  curb  than  to  expand  faci-  Whereas  .\ustralia  luul  !>ecn  ac- 1  which  the  people  of  the  United  States  emergence  of  tw 

vmcial  government  was  forced  to  ask  Ottawa  for  a  .  .  cu.sfomed  to  finance  her  goveriimetiis  |  t.ikinc  in  the  whole  .mihiect  of  lies  out  of  the  n 
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..coil.  coui.  .n.uu.u  uu  charges  of  about  £28  million., 

s  which  Iiave  already  been  :  Australian  exports  were  bal.iuced  by; 

imports,  leaving  no  margin  to  cover  ' 

_ interest  charges.  Interest  payments 

liad  to  be  covered  by  new  loans.  Fed- , 
Rottlnor  fUa  f^ral  government  deficits  between  I 

i5aitin§[  the  oank  or  Canada.  1928-29  and  i93o-3i  rose  from  £3,-1 

ihasized  on  several  occasions  193,381  to  £20,407.625.  Gold  re-; 


M  If  Australia  had  attempted  to  re-  va.st  importance  when  the  next  de- '  j' 

r-  main  on  the  gold  standard  it  would  I  dine  in  prices  creates  disequilibrium  ,  „  '  .rh-“ .  ^*1' 

L  I  have  been  necessary  to  reduce  the  I  in  world  affairs.  '  contain,  7  -ii  , 

_ _ _ _  _ _ _  contains  about  1  tnillion  letters,  cou- 


Wanteid — An  Opposition 


Wall  Street  Journal. 

Willi  his  extraordinary  prescience  i  How  many  of  the  titular  leaders 
in  things  political  President  Koose-  of  the  Kepiiblicaii  Party  must  join 


,  .  taining  everything  from  a  request,  to 

^4 /'NYY  General  .iohnson  to  a.sk  cverybod.v  in 

V-/ O  j-JwOllrXL/1 1  i  the  United  Slates  to  send  the  writer 

_ _ _  If  (total  $1%  millions,  to  ,he  in- 

ournal  '  formation  front  a  small  boy  that  he 

How  many  of  the  titular  leaders 

thn  PMvfM  Tvx.,-#  ^RA  EapleS.” 


JLiTHOUGH  it  v.-jis  emphasized  on  several  occasiun:#  10‘3,o8l  to  £20,407.623.  Gold  re-  in  things  political  President  K(»ose-  >ot  the  Keptibncan  1  arty  must  Join  i  _ _ 

during  the  UKiui:v  conducted  by  the  Macmillan  sources  had  been  adequate  as  normal  veil  picks  out  as  the  most  striking  ,  the  politically  unemployed  before  we  '  .•  i  C-„-  .  ..  v', 

.  ,u  ,  .  '  I  .  .1  .  1  1  reserves,  but  were  seriously  depleted  aspect  of  this  past  year's  American  I  can  have  a  functioning  party  of  op- ;  .service  oy  me 

amission  that  a  .-.uunuiy  conducted  central  bang  pljjj,  Cq,.  jg.  ^  amazing  and  universal  '  Position  there  is  no  knowing.  David:  Physicians  and  surgeons  in  High 


Commission  that  a  .s^imuiy  conducted  central  bang 

would  be  more  likely  to  check  than  to  encourage  in-  pression  was  accepted, 
nation,  and  more  liable  to  curb  than  to  expand  faci-  Whereas  .\ustralia  1 


ession  was  accepted.  |  increase  in  the  intelligent  interest  I-awt'p.nce  has  eautiously  forecast  the  i  River  Alberta,  have  formed  an  asso- 

Whereas  .\ustralia  luul  !>ecn  ac-  j  which  the  people  of  the  United  States  emergence  of  two  virtually  new  par-  j  elation  which  offers  residents  of  the 


vinciai  goceinmeni  was  lorcea  lo  aaa  LULawa  lor  a  ^  money  for  public  projects  and  loans  .m  c'>>fff>'"ed  to  finance  her  governments  |  ^re  taking  in  the  wliole  .subject  of  lios  out  of  the  present  disruption  of  ,  city  and  surrounding  country  me- 

loan  of  $244,000  to  finance  its  share  of  unemployment  .  .  _  ,  of  the  nressure  for  the  e.nh-  ‘b'®  "■“®  ““  1  government."  tiere  is  an  unques- ,  Party  lines.  That  may  be  something  ,  dical.  surgical  and  hospital  service 

expenditures.  The  conclusion  is  that  the  tax-payers  .  ^  •  .  .  ,  iPasible  at  a  time  wlieii  specula- ,  accurate  perception  of  the  '  for  the  longer  future  to  bring;  a  ,  for  one  year,  for  all  members  of  the 

of  Canada  are  expected,  through  the  federal  govern-  i  of  fbe  new  institution  was,  obviously,  mam-  i|vc  demand  had  pushed  the  fate  for  national  stale  of  mind,  but  one  which  :  .'  ear  which  like  1934  Includes  a  con-  )  family,  on  payment  of  a  $25  fee.  An 


lishment  of  the  new  institution  was,  obviously,  muin- 


,  „  ,  Hi:  .w  .  .u  .  .  f  Bank  of  Canada  controlled  by  private  ownership  - 

whatever  for  the  laws  of  finance  that  this  state  of  ....  I ..  .  ^ 

w  .  1.  although  there  is  no  indication  that  under  public  own- 

affairs  cannot  go  on.  But  how  IS  It  to  be  dealt  witn ?  ^ 

_ _ _  .iaunaia„=  in  mimv-  ,n.  '  e*'®b‘P-  Vropcv  control,  the  plans  of  the  ea.sy 


affairs  cannot  go  on.  But  how  is  it  to  be  dealt  with  ? 
Self-seeking,  Irresponsible  politicians  have  in  many  in¬ 
stances  built  up  a  strong  electoral  following  by  subsi¬ 
dizing  unemployed.  In  the  Montreal  council  chamber 
lhreat.g  have  been  beard  that  if  doles  are  cut  off  or 


money  advocates  would  receive  more  encouragement..,:,,  rpi-inieri  fnrtiier  invrnents  on  i ui  luciniuiiing,  «iiin>ui  «  imi  i>  | —  . . .  — . — •  I  .-mci  lug  ii»  luir 

The  attitude  of  tho.se  who  hoped  that  financial  dif-  7bt.s  'abroad  as  an  impos.sibliitv.  Capable  of  liringing  to  bear  upon  the  I  senator  Capper  Ijerhaps  —  may  pe-  arrangement  bet\ 
ficulUes.  of  a  oublic  character  at  iea.st.  would  he  ta«en  Certainly,  to  meet  interest  payments  d«‘n8s  of  the.  party  in  power  an  in-  jcome  the  top  of  the  arch.  joca!  doctors.-E 

’  ‘  _ 1  ,  i- _ UI-  U..I  telliL'Piit  effeelive  lieliifnl  enfirisin.  — - - -  I  - 


(lit  resources  to  the  maximum  and 
payments  on  loans  in  London  had 
made  serious  inroads  on  gold  re¬ 
serves.  Radical  opinion  in  Austra- 


quietiy  passes  over  the  adjacent  phe- !  gi  essional  election  is  hardly  likely  to  j  additional  charge  vrill  be  made  for 
nonienou  iliat,  in  the  very  time  of  j  include  also  the  liazards  of  party  re- |  mileage  when  doctors  mu^t  go  far 
Its  universally  keen  interest  in  gov-  i construction  for  the  "Outs.”  For  the  .into  the  country,  but  as  the  city  has 
ertimeni.  a  country  unreservedly  i  immediate  requirements  of  an  op- |  a  municipal  hospital,  most  patients 
committed  to  tiie  two-party  system  j  position  both  vigorous  and  intelli- i  will  be  treated  there.  The  city  of 
is  without  an  njiposition  party.  j  gent  the  scant  liope  is  left  that  some  jcardston,  and  surrounding  territory 

That  is,  witlioiit  an  opiiosition  par-,  of  the  stones  that  were  rejected  by  |  in  the  same  Canadian  province,  is 
t.v  worth  mentioning,  w  itliout  a  party  j  the  incompetent  builders  —  such  as  |  entering  its  third  year  of  such  an 
capable  of  liringing  to  bear  upon  the  j  Senator  Capper,  perhaps  —  may  jie-  arrangement  between  the  people  and 
doings  of  tlic  party  in  power  an  in- iconic  the  toj)  nf  the  arch.  .  local  doctors. — Exchange. 


•  ,  -J  ,  i:  J  u  ♦  1,  i  care  of  by  .some  form  of  central  banking  magic  is 

if  those  receiving  doles  are  forced  out  to  work,  they  •  .  u  • 

o  :  T>A«rAol0rf  4n  thn  a  m  n  o  i  am  ooposnetf  na*i  t- ^1 


it  was  essential  that  a  favomble  bal-  'cHicent,  effective  heli.ful  criticism, 
ance  o<-  trade  be  secured.  With 'as  distinguislied  from  vote-begging. 


will  be  organized  to  inarch  on  St.  James  Street,  be¬ 
cause  there  is  "more  money  there  than  at  the  City 
Hall.”  Winnipeg  has  its  radical  leaders  who  would 
not  be  loath  to  start  a  display  of  physical  force  (in 
which  they,  of  course,  would  not  participate). 


revealed  in  the  campaign  against  the  privately  con- '  c,^,.  Au.stralian  goods  ‘  On  •*m  same  day  on  which  the  Presi 


si-  Letters  to  the  Editor; 


wages  has  been  built  on  the  a.ssumption  that  Canada 


To  secure  the  i  congressional  and  senatorial  eam- 


Under  these  circumstances,  the  system  of  electoral  ^  national  bank  which  would  provide  the  balante  w  itb  which  paynieuts  could  paign  eommiftees  issued  their  joint  '  ^ 

.  .  ,  .  .  ,,  finances  necessarv'  “on  the  national  credit.”  Such ;  bo  made  it  was  essential  that  theiconiinuu  on  the  Administrations  Lie.ir  air. 


representation  to  control  municipal  affairs  would  seem  financing  of  municipalities  will  not  ^>r.,duetivity  of  the  export  industries  first  year.  To  rail  their  .string  of 

to  be  breaking  down.  There  ts  a  growing  opinion  ^  r  be  maintained  even  at  the  expen.se  of ;  nervous  exelaniatioiis  a  ’’statement"  -  . - - 

among  responsible  taxpayers  who  are  carrying  ever  Po.s.sible,  he  feels,  in  view  of  the  constitution  of  If  the  Australian  ,  would  over-value  it,  for  it  states  hetween  the  clrcunistances  in  which  i  pocket  and  presenting  it. 

inereacincp  hnrrienc  that  some  form  of  aiithoritv  -a-ill  ^’1°^  as  proposed  in  the  legislation  brought  down  price.son  export  commodities  had  j  nmhing.  Its  onlv  claim  on  an.vono’s  .  Great  Britain  was  forced  off  the  gold  '  “Why  the  dickens  did 

increa.  mg  ouraens  inac  some  lur..  ^  Ottawa.  If  the  Bank  of  Canada  is  not  to  take  de-  j  heon  permitted  to  fall  off  in  harmony  attention  is  the  diseouracing  proof  it  standard  and  the  deliberate  deba.se-  I  when  you  had  a  licenser- 

have  lo  be  established  by  outside  posits  from  the  national  government,  the  provinces  and  ""'•’d  prices,  in  the  ensuin.g  ,  affords  of  what  needed  no  proof,  the  '  ‘  "  .  '  ’  " 

logical  .source  of  such  intervention  are  the  various  pro-  .  McGeer  feels  that  its  oower  ®ln'nP  cx).orts  might  have  been  re-  Lomplete  demoralization  of  the  Re- 

vlnclal  governments,  which  in  recent  years  have  shared  '■  ’  '  ^  -  d'lced  almost  as  much  as  imports.  ) pabupa,,  party  as  a  party.  I 


I  Two  men  were  out  fishing,  when 

IN  TUI.’  rTTiTi  i'lVr^iF  vmv  !  suddenly  a  game  warden  popped  up 
l.b  lllh  I.IMJI  i  I.Albh  .NUB  and  demanded  to  see  their  licenses. 

.Hh.VAl.Xtl.hbb  f  One  immediately  took  to  his  heels. 

Tlie  Iklitor,  The  Financial  Times,  and  the  warden  rushed  off  in  pur- 
.Monireal.  suit,  which  continued  for  ten  min- 

Dear  Sir:  utes  before  the  man  was  caught.  The 

Reference  previous  correspond-  i  latter  surpri.sed  his  captor  by  "fish- 
ence;  There  is  no  iiarallel  at  all  |  ing”  a  fishing  license  out  of  his 


po.sits  from  the  national  government,  the  provinces  and  "  "  orid  prices,  in  the  ensuin.g  ,  affords  of  what  needed  no  proof,  the  i  ”‘^jj^‘'urrency  pracUs€d  by  the  ,  the  warden 


>ou  boll 
queried 


in  the  financial  responsibilities.  The  federal  goveru- 
nient,  too,  has  a  responsibility  lo  the  people  of  Canaoa 
so  long  as  federal  funds  are  contributed  for  relief  .  " 
for  other  local  purposes. 

The  Problem  of  the  Highways. 

OUR  thought-suggesting  editorial  in  .regard  tu 

extent  to  which  motorists  are  paying  for  iho 
highways  they  use — based  on  figures  for  the  Province 
of  Quebec— has  been  followed  by  the  publication  of 
figures  compiled  by  the  Dominion  Statistician  .showin.j 
that  automobiles  contribute  about  $45,500,000  a  "a. 
to  the  treasuries  of  all  the  provinces,  or  more  thac  27 
per  cent,  of  their  total  revenues;  55  per  cent,  ot  rtio 
motorists’  contribution  is  represented  by  taxe:  on 
gasoline. 

As  previously  pointed  out.  it  appeals  to  u.s  that 


finance  public  enterpri.ses  will  be  inaupqimto  and  it.s  Furtlier  curtailment  of  imports  .ind  | 
tacilities  to  provide  credit  for  piircha.sing  iiower  will  ,  the  r(M|uiro'l  stimulation  of  export.s  i 
be  ineffective.  were  attained  through  monetary  pol-  ■ 

,  .  ..  icy  Gold  pavmenis  were  abandon-' 

In  addition  to  his  campaign  m  Briti.«b  (.olumbia.  Mi.  ,  p,„j  „f  ,r,a,,  j..^^  g,„.. 

-McGeer  intimates  that  he  will,  if  necessary  to  attain  ‘  feeding  .'ear,  excliango  was  main- 1 


slump  e\)>orts  might  have  been  re-  Lomplete  demoralization  of  I  be  ’ Re-  States.  ThM  however,  is 

dueed  almost  as  mueh  as  imports,  j  publican  Party  as  a  party.  j  beside  the  point.  The  L.  S.  gov- 

Further  curtailment  of  imports  .ind  ...  .  .  ,  ;  ernment  voluntarily  entered  into 


.  '  ;  ernment  voluntarily  entered  into 

Discouraging  .sucli  a  speciaele  must  I  pf,ptr,q(,tg  expressed  in  specific  terms 
,  wherever  one’.s  party  syruiiathies  wiiieh  terms  it  now  refuses  to  carry 


were  attained  through  monetary  pol-  '^*^'  wherever  one’.s  party  syruiiathies  wiiieh  terms  it  now 
icy  Gold  payments  'vere  abandon- ' need  a  trained  out,  or  to  substili 
eri  at  ilu;  end  of  192!t.  For  tlu‘  9,,,..  Personnel  in  government.”  iis  Pre.si- i  equivalents,  not  be( 


“Weil,  you  see.  officer."  was  the 
calm  rcidy.  "the  other  i  hap  haiin’i  " 
■  Boston  Transcript. 

The  Roosevelt  .Alphabet. 


-MCLieer  intimates  that  he  will,  it  necesiiaiy  to  attam  ceediug  .'ear,  excliango  was  muin-|“'’"'  ''(’osevcii  says,  to  ino  provision  ;  but  simply  because  it  is  not  consid- 
his  purpose,  organize  a  campaign  throughout  the  other  taitied  ai  a  di.scount  of  8%  I»er  cent.  "hicli  no  greater  contribution  |  ered  expedient.  1..  S.  and  Canadian 
Western  Provinces  and  the  Maritimes  to  bring  pre.s.s-  V'  to  sterling.  In  January.  ;  could  ho  made  than  (bat  of  tlie  party  '  borrowers  would  not  be  called  upon 

.  ..  .  “'3L  "  IS  allowed  to  go  to  30  per  '’Ut  of  office  under  a  leadership  :  to  ptiy  two  premiums  (one  on  sterl- 

ure  on  parliament  to  amend  the  Bank  of  Canada  0,1/  (.^n,  riiscount..  "liere  it  remained  capalde  of  understanding  liie  present  ,  ing  and  anollier  on  .gold)  however, 

to  the  end  of  providing  funds  for  public  |indt'rtaking.s  until  Britain  abandoned  tlie  ’  day.  ttic  temper  of  tlie  electorate.  ■  the  price  of  gold  at  parity  of  r  x- 

and  easier  credit  for  individuals  in  accordance  with  ,  8oId  -tandartl.  at  which  time  a  rate  the  puriioses  and  merits  and  weal:- '  change,  at  which  in  all  probability 


.  I  ncii)i>f.’n  t(i  iip.  \V c  noon  u  trainod  out,  or  to  subafituto  satisfaolovy  *  inuodcvch 

_  personnel  in  government."  as  Pre.si- i  equivalents,  not  because  unable  to.  INDUSTRY  AND  AGRICULTURE 

.  I  dent  Roosevelt  says,  to  the  provision  but  simply  because  it  is  not  consid-  industry 

of  which  no  greater  eontribuiion  |  ered  expedient.  U.  S.  and  Canadian  \IR,\ — National  Industrial  Recovei'- 
could  be  made  than  (hat  of  tlie  party!  borrowers  would  not  lie  called  upon  .  10  aj  .  •  . 

out  ,  r  tc  (  It  .u-  ..  1  .  NRA — National  Recovery  .Admlnlstra 


Of  Quebec— has  been  followed  by  the  publication  of  ‘■•he  vie’w.s  of  those  who  have  conceived  that  such  i.s  the 
figures  compiled  by  the  Dominion  SUtistlcian  .sho'vin.g  function  of  a  central  bank. 

that  automobile.s  contribute  about  $45,500,000  a  "a.  It  ‘'as  been  pretty  well  agreed  by  various  authori- 
to  the  treasuries  of  all  the  province.s,  or  more  thav  27  that,  '.whatever  the  adva.nlages  or  disadvantages 

per  cent,  of  their  total  revenues;  55  per  cent,  ot  rti.:  '-f  a  central  bank,  its  operation  may  prove  dangerous 
motorists’  contribution  is  represented  by  taxe:  on  ‘ti  the  whole  national  credit  structure  if  there  is  not 
gasoline  adequate  and  effective  non-political  control.  Already 

As  previously  pointed  out,  it  appeals  to  u.s  that  h.ave  seen  in  the  campaign  of  Mr.  McGeer  the  man- 
thcre  Is  room  here  for  Interesting  and  valuable  an-  efforts  may  be  made  to  organize  political 

alysis  to  decide  the  relationship  between  the  mote."-  Io'''es  to  dictate  the  policy  of  “The  Bank  of  Canada." 

ists’  contribution  and  the  cost  of  construction  and  up-  _  — — — —  _________ 

keep  of  motor  roadways.  Some  of  the  questions  which  ^  f" 

might  be  decided  are ;  (1)  In  how  far  these  roadways  CuTt  Comment  OH  Cufrcnt  EventS 

serve  the  agriculturalist;  (2)  to  what  extent  they  -  ...  I 

represent  investments  for  the  pleasure  of  motorists,  ^  depends  on  the  popularity  of 

and  (3)  the  degree  tq  which  they  are  raaae  use  of  by  Roosevelt  it  is  still  going  strong 

passenger  and  freight  commercial  vehicles  vehicle.^,  ..j;  .-f  ;■ 


whmh  because  ^  '  Then  there  was  the  resourceful  politician  who,  when  .  SUract  “  and^,^  ^  ha'v^rr.i  TrLTTr^unZT^t  ST  ZTsTlt 

in  deciding  the  width  and  strength  of  the  roajaay  and  tijrown  upon  the  horns  ot  a  dilemma,  proceeded  to  tixit  ".ivly  day.s  was  reputed  to  be  |  very  pleasant  sur-  that  Js  (jcourring  that 

the  period  of  its  endurance.  ,  them.  •  L''"'''  mHUon.s  of  dollars,  j  UXE-VI'ECTKJ*  prises  over  the  last  Canadian  Investment  fie 

An  interesting  and  not  unimportu.  ’ll  o.o  '  ♦  ♦  ¥  *  u  ount  whicli  at  that  time  was  BI  couple  of  weeks  due  'fit  to  sucli  an  extent. 

the  situation  is  the  relationship  to  towns!  iratfio  of  a^I  Capone’s  name  i.s  losing  lustre  among  American  !  .1 _  _  ,  ,  _ J,'.. 


of  25  [i»  r  cent,  discount  in  relation  ,  he.s.ses  of  the  government  in  office,  :  the  debts  wore  contracted,  in  both  I 
to  .“icr 'in;;  was  established.  I  the  rapidly  shifting  conditions  witii  currencies  lieing  similar.  i 

j  [  "hicli  It  has  to  deal  -  cafiable,  above  i  That  gold  as  mea.surcd  by  the! 

Hy  thi.-  monetary  policy  internal  .  all,  of  rising  out  of  old  party  bigo- i  price  nf  commodities  has  appreciated  ■ 
p: nialntained  at  a  relative- '  tries  to  offer  oppo;;itioii  where,  and  1  is  quite  irrelevant.  The  high  valiiei 
ly  ..-.I  1<  vel.  Thnmgh  the  fir.st  only  wliere,  fqiposiiion  is  a  duty.  of  gold  is  the  result  of  the  economic 

Inside  Stories  of  the  Street 

rtf  icport  that  .lesse  Livermore,  |,surept  always  made  it  a  point  to  ride  I  in  Canada  in  the  safety  deposit  boxes 

‘  Wail  .Street  operator,  had  wiUi  him  in  eon.nection  with  his  varl-  'of  the  different  trust  companies,  evl-  i 
,  ,  ,  ,  again  gone  into  [  (nis  deals.  These  .Montreal  eonnec-  dentiy  with  a  view  to  having  them! 

bankruptcy,  re- :  lions  were  formed  due  to  Livermore's  readily  available  .should  any  turn  in 
M  M  I  \(  I  L.VIJ.  rails  many  of  activity  in  the  grain  market,  and  the  I  the  market  make  it  advisable  to  dls- 
thc  exploits  tliat  interest  a  number  of  Montreal -■ra  j  pose  of  them.  The  developments  of 
in  b  ('Mi  ried  out  in  the  commodity  |  have  always  had  in  that  commodtty.  1  the  last  year  fn  the  United  States 

'IS  ’‘i,  as  tn  tile  stocl;  markets,  j  -  |have  caused  the  managers  of  several 

••  ago  .lesse  ivas  known  as  the.  Brokers  and  Investment  houses  estates  to  review  their  Investments, 
^i.'oy  .n.binger  of  Wall  S'rect,”  and  In  have  been  treated  to  a  number  of  and  it  is  the  result  of  tne  change 
a  c,:Yiy  dav.s  was  reputed  to  be  |  very  pleasant  sur-  that  Js  (jcourring  that  is  causing 

over  tea  mlllion.s  of  dollars,  1  I'XE.VrECTKJ*  prises  over  the  last  Canadian  Investment  fields  to  bene- 

ar  n  oijnt  whicli  at  that  time  was  BINilAESS.  couple  of  weeks  due  'fit  to  sucli  an  extent, 

-.'wj  as  ll’tle  short  of  fabulous.)  ir,  tlie  attrat'tive  or-  - 


the  comparatively  high  gasoline  taxes  imposed  in  this  ^  criminals.  They  appear  to  be  able  to  hold  him  in  fo- 
country.  In  this  connection  the  Monire-al  Motorists  prison.  L 

Ivcague  declares  that  “Canada’s  younge.st  and  strong- '  *  *  *  *  J' 

est  revenue  yielding  baby-  the  tourist  industry— is  in  At  all  times  the  exploitation  of  the  public  is  made  o. 
danger  of  strangulation  to  judge  by  the  steady  in-  ;  possible  largely  by  the  greed  and  cupidity  of  the  pub- ,  c' 
crease  in  the  number  of  protests  against  iniquitous  i  jjc.  How  can  legislation  protect  people  (who  have 
taxation.”  The  League  submits  Lgure.s  to  show  that  j  g^cquired  demcxiratic  freedom)  from  themselves  ?  l  ! 

the  automobile  tourists  provided  $169,838,000,  or  TS'tf  j  ¥  s  ■¥  v 

of  the  total  of  $212,448,000  derived  from  the  toiirl.st  :  It  would  appear  that  the  money  paid  by  citizens  of  ■- 
industry  in  1932.  The  League  has  conducted  a  sur-  ;  Montreal  for  snow  clearing  haa  gone  to  the  unempli-;.  -  j 
vey  In  clubs  .south  of  the  border-line  and  has  found  I  ed  and,  as  the  unemployed  have  been  encouraged  t'l 
unmistakable  evidence  that  American  tourists  resent  refuse  to  shovel,  the  tax-payers  are  doing  the  .siu.sh  j 
the  high  gasoline  taxes  Imposed  in  this  country,  and  j  and  dirt  removing  them-selves — ^whlch  is  against  the  law,  , 
some  of  the  clubs  have  stated  definitely  that  their ;  *  *  V  »  !i 

members  will  stay  at  home  this  year  rather  than  visit  1  One  might  suppose  that  the  qualification  “when  ci;-  ' 


,  m.  .-Mfll-  lion. 

Ig  and  anollier  on  .gold)  howevei'.  '  rcc  ■ -Commodity  Credit  Corporation, 
le  [fl'ice  of  gold  at  parity  of  r  x-  '  FF.HC— Federal  Emergency  Housing 

lailgc.  at  Wilicb  in  all  probability  i  (AWEHC-^Pubiic  Work.  Em.rB«iey 

le  debts  were  contracted,  in  both  I  Housing  CorporaUon. 

irrcncies  lieing  .similar.  |  FSHC — Federal  Subetatence  Homeetaad 

That  gold  as  mea.surcd  by  the  j  pilV A— -Electric  Home  and  Farm  Au- 
rice  nf  commodities  has  appreciated  |  thoriiy. 

i  quite  irrelevant.  The  high  value;  FACA  -Federal  AIcolioI  Control  Admin- 
’  gold  is  the  re.sult  of  the  economic  ti/A— T^nee.ee  Vallay  Authority. 

PWA — Public  Work*  Adminl.tration. 
Agriculture —  ...  a  j 

I  AAA — Agricultural  Adjustment  Admin* 

E  1  CC — Con.umere'  Courrcil-  -of  the  AAA. 

(/  I  CAB — Consumers'  Advisory  Beard — of 

I  the  AAA. 

—  . .  .  I  Financial  Aid, 

!  VCA — ^Farm  Credit  Administration. 

(  anada  in  the  safety  deposit  boxes  HOLC — Home  Owners’  Loan  Corpof"* 

the  different  trust  companies,  evl- i  f'®'’-  ...  .  «  , 

mtiy  with  a  view  to  having  them  j  f  HLBB— Federal  Home  Loan  Ban 
adily  available  .should  any  turn  in  FDIC— Federal  Deposit  In.ura-ice  Cor 

e  market  make  it  advisable  to  dis-  poration. 

)se  of  them.  The  developments  of  — ReconstrueUon  Finance  Corpore. 

e  last  year  fn  the  United  States  ,,  ,  .  ■  1,  . 

ive  caused  the  managers  of  several  ccc-civiTun  Co*n«iJCIiTo"?  c?rP  *  ' 

tates  to  revtow  their  inveatinenfs,  eWA _ Civil  Work*  Arfminit^ratian. 

id  it  is  the  result  of  tne  change  cws — Civil  Work*  Service. 

at  js  ^jcourring  that  is  causing  FSRA — Fadornl  “urplui*  Rellel'  rorpor«- 

inadian  Investment  fields  to  bene-  fer“a— Federei  Lmergenev  rtriiec  Ad* 

;  to  sucli  an  extent.  minlelratlon, 

'  - - -  Punotioiiol  Unlkt, 

It  la  surprlsloa  tiie  large  mini  her  General  Supervieion-- 


'(d  as  ll’tic  short  of  fabulous.  I  1r>  tlie  attractive  or-  -  Functional  Units. 

hack  as  1915,  however,  lie  1  dcr.s  they  have  been  receiving  from  It  is  surprising  the  large  number  General  Supervision — 
hlrneelf  on  the  wrong  side  ol' :  people  they  never  heard  of  in  differ-  of  orders  in  different  brokers'  olflcos  NIRB— National  indusirmi  Recovery  ^ 


Board. 

NEC  -Natlonel  F.iwargoiioy  Council. 
NPB  — Natiiinnl  t'lnrnini.'  Board. 


One  might  suppose  that  the  qualification  “when  ci;- 


Canada,  becau.se  of  the  gasoline  levy  which  adds  so  cumstances  permit"  in  the  House  of  Commons  resol ; 
much  to  the  cost  of  their  tours.  j  tlon  favoring  a  railway  from  Peace  River  to  Ino  ^ 

While  there  Is  a  perfectly  logical  argument  that  the  Pacific  would  be  a  reasonable  safegviard  were  it  nut  '  c  .> 
touriFt  should  contribute  substantially,  through  the  for  the  circumstances  under  which  some  other  railway.!  1  ' 
gascrilne  tax,  towards  the  cost  and  upkeep  of  the  high-  have  be^  built  in  this  country. 


i;.'irKet.  liiKi,  99  a  resnlt,  wa-*  ent  parr.s  of  the  States.  -Many  nf  |  for  preferred  stocks.  \'l^. -Naiionai  Fmargoimy  Ccmcii. 

:  into  bankruptcy.  -After  th(*  tliem  are  .slilppintf  over  American  |  W.ATUIIIXG  The  reason  for  this  npb  — Natiimai  finrniini.'  Board, 

nowever.  lie  'vas  back  at.  'nl:! '  securities,  with  instructions  to  sell  ISSUES.  kind  of  business  is  that  iAB -Indunriai  AdvUory  B(>atd, 

.■eraitons  again  and  treated  ilic  .ilicni  and  place  the  proceeds  in  Can-  people  are  figuring  that  „  ‘ ‘ 

'  to  a  plea.sant  Kiirpri.se  by  :iu-  'a(jlan  issues.  .Most  ot  these  orders  [one  of  tJiese  days  many  of  these  is-  "*ofCT*  Otfice  nt  Fodarai  rnordinHioi-  lO 
ng  that  iie  wa-  ji. tying  all  his  are  .of  large  size  and  indicate  'sues  are  likely  to  jump  up  very  fast,  Tranaparioiim., 
creditors  lOPc  on  the  dollar  ,  tliai  many  America, i  Intorest.s  are  |  more  particularly  some  of  th©  pre-  Labor —  ,  i  .  v,  u  ’  a 

ihstandng  tin;  fad  tliat  tlui '  following  the  old  English  systein  of '  ferreda  that  have  not  l>een  payln.g  r  yoraVan  ’Trsd^ 

ran  clfjse  to  #2..'f>(j,000.  Slnc(!  |  not  having  all  their  eggs  in  one  lias-  (llvidend,  and  may  come  into  their  ECPC _ e’kccu'ovo  r.jiomarciai  Poi.cy 

line  IJvorniore  l;a.s  had  a  nniii- 1  kot,  .and  on  this  account  are  working  ;  own  pretty  quickly.  The  floating  Comminaion.  .  ,  u  o 

i  ;i;i .  ami  downs,  hut,  according  ,  out  a  plan  to  have  iiiveHtments  in  supply  of  these  Heeurlties,  however.  "* 

'iicnd.s,  hi;<  li(;av.\  coiiiniii-  dlffcront  countries  and  (llfferciiL  is  very  ilmttfxJ,  and  brokers  find  In,  ixp^’°l’nisrdep«riineniid  fraJe  Po!t<y 

In  tiie  Iqst  !)oo;ii  miirket  Jiuv'i  classes  of  Heeurlties  with  a  view  of  luost  instances  even  h  small  order  fs  Comminiiioii. 

it  iifflculf  foi  iil/ii  (o  meet  a  protecting  themselvos  to  sotiio  extent  j  sufffcicni  to  luit  them  up  a  few  tcfT-  Titmimt*''-''  t um-.a.' ■«  "■'i- 

If  of  ills  pres;, ing  oliiigationa.  against  ;iny  hiarkcd  change  In  iny  poini-t.  On  this  account  there  is  a 

o  got  clear  of  these,  1  Ms  claim- 1  one  market.  A  few  months  ago  tendency  tn  wait  and  sea  what  offers  saii- -Scienca  Advisory  Boa, d. 

iu;  iia.s  again  gone  into  bank-  there  was  a  docld'id  nioveiucni  b)  come  in  the  market  rather  than  to  ncb-  National  romoliao .•«  B-sr'd 

, ,  ami  once  more  tils  iiabllitiuH  Americans  to  buy  CHniKlittn  gold  offer  liids  for  tlioni.  Already  some  G3C- -Grain  Si*idli*oUon  t  .ounr.il. 

''•eii  its  Itelng  well  above  the  stocks,  but  most  of  the  recent  In- 1  nice  profits  iiave  been  picked  up  In  r,  a  on  .t,  .  c.  1, 

.OOP  mark,  willi  total  assets  vestment  has  called  for  tlie  Ittireliase  ,  1  his  way,  and  traders  wlio  make  a  ' - - 

liiiii  liy/i,  of'  the  amount.  In  of  Dominion  Government  honds.  in;  practice  of  spending  a  good  deal  nf  Th*  Financioi  'itm**  1*  printod  ami  pos- 


OFCT  Office  of  Fede 
T  ran  aparla  lion , 


K:CPC — LKrculiv©  roniiu©rcirtl  Poi.cy 

Comnii»*lof»* 

IBUT’ — I  itertlepnrlinenidil  Pnliro  om 
cip’ocltv  Tr..a  ir»,  , 

ITI’C-  Inlsrdeparl  inenlid  )  r..de  Po.'t' y 
Comminaion. 

7 eff-  Temporary  t  oiii-.x.'  ea  on  f  r  i  • 
elgn  T.riide, 

Mlacalleny— 

SAB- -Science  Advisory  Boa.d, 

NCB- -  Nnltonttl  Comoliau  .'e  Bijjtc'. 

G3C-  -Grain  SlubllizaUnn  I'.ounr.il, 
r-Dr,  Dutton  J. 


"'.OOP  mark,  wit  It  total  • 
(liiiii  lO'/i.  of'  the  amount. 


T'.  -  gone  by  Llvermorf*  had  quite  a  connection  with  these  purchases  lire  time  uiound  offices  always  ke(>p  some 
'ml'i'viiig  iu  Montreal,  and  a  number  American  Investors  are  also  arrang- ;  of  these  orders  In  the  expecttition 
ho  oid-time  group  on  th«  Local  ing  to  leave  their  Ciinadlan  holdings 'of  Ixiing  able  to  have  them  filled. 


liahed  nt  651  Craig  Strvat  Waal,  Moftt* 
real,  by  The  Montreal  FInanulal  Ttni** 
Publiahtng  Company,  Limitad,  Monlroag 
Canaral  Monaier,  David  PurBoida, 
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HINTS  TO  INVESTORS 


Walkervillc  Breweries  —  Com* 
merdal  Alcohol.  ! 

Would  appreciate  your  advice  oti  i 

•  WalkerviUe  and  Commercial  Alco-  |  prooietce  are  incit-  We  have  a  United  States  client  mho  mish's  to  invest  S^OO.OOO  i  „  ,  -  ■ 

hoi,  hammy  200  of  the  former  and  I  f®;  ^nawrs  arc  based  upon  ^dina  bonds,  prefer  red  and  common  stocks  Would  it  be  too  murk  t,c->  of  snitabUi  se<-urit4es , 

150  of  the  latter  stock,  voMch  I  ™  FIN-  you  to  makLt  LlcctiTof  Jo.Totwo,  '''’."o '/Tio  • 

tmyht  conatdorably  below  present]  ^^CIAL  TIMES  believes  re-  \  Ho  is  a  business  man  who  is  more  interested  in  safety  of  prinripol.  and  ’"7  ''  Ontario.  j 

j  .  >  fair,  and  unprejudiced,  \  in' potentialities  jor-  enhancement  in  market  value  over  a  period,  then  in  .  H  ‘s  an  ea«y  matter  to  obUin  a 

7n  tlw  event  of  Ontario  not  obtain- 1  beyond  the  exercise  of  j  immediate  high  yield  on  his  investment.  We  shall  vcrii  much  niiv-rcinfr  of  or  more  on  a  preferred 

ny  ^*derr  .sale  of  beer,  how  will  it  assistance  which  you  may  be  able  to  give  us  in  this  connection.  \  stock  offering  a  very  high  degree  of  | 

effect  Walkerville  f — ‘Subscriber.  I  -bn  THE  FINANCIAL  TIMES  •  The  above  enquiry  from  a  leading  stock  brokerage  firm  provides  fui  f^^^nnty,  as  indicated  by  the  follow- . 

Both  Walkerville  Breweries  and]  mot  assume  responsibility.  |  ther  proof  of  the  widespread  appreciation  of  the  value  of  the  Hints  to  I”*'  stocks  which 

t  Commercial  Alcohol  appear  worth- i  Inquiries  must  bear  the  aig-  j  Investors  page  of  The  Financial  Times,  have  paid  dividends  without  inter- 1 

\vhile  retaining  in  the  light  of  future  i  wafure  and  address  of  the  j  In  submitting  our  recommendations  we  have  worked  on  a  basis  of  I  n  period  of  years 

possibilities  for  the  companies.  writer  in  order  to  receive  at-  i  approximately  one-third  of  the  available  funds  being  invested  in  high-  !  J?’  ,  periods  and  bad,  and  in  the  , 

With  regard  to  Walkerville  Brew- 1  {^ntion.  Awsioers  thought  to  I  grade  government  and  municipal  bonds,  and  the  remaining  two-thirds  in  ,  the  outstanding  position  of  i 

cries,  there. does  not  appear  to  be  ^  public  interest  will  be  i  medium-grade  corporation  bonds,  seasoned  dividend-paying  preferred  and  Tju  represented  appear* 

much  question,  except  in  the.  event  |  published.  All  answers  aro  \  common  stocks,  and  non-dividend  payimj  common  stocks  of  established  ■  ^  maintain  divi- 1 

of  a  change  of  government  in  the,  »\atled  provUlcd  postage  is  en-  1  companies.  It  is  necessary,  in  any  weil-balanced  investment  structure,  ' approaching 

province  at  the  forthcoming  elec- ,  «o.«cd.  '  that  there  should  be  a  solid  foundation  of  high-grade  bonds  which  may  *  conditions  for  many  more  : 

lions,  but  that  some  liberalization  of  1 _ _ be  used  in  part  as  a  reserve  again.st  contingencies  in  a  period  of  unfav-  y*®"  to  come.  | 

ibe  provisions  for  the  sale  of  beer  I  “  jorable  stock  markets,  and  in  part  as  a  reserve  for  the  acquisition  of  '-aandian  General  Electric  $3.50, 

and  ale  in  the  province  will  be  two  other  major  oil  refining  com- ;  common  .stocks  a.s  market  opportunities  may  present  them- 1  ?  1  ! 

forthcoming.  The  company  is  an  ‘  P^uies  in  the  country.  Imperial  ii  ’oo  around  I 

old-established  one,  and  has  built  up  •'•u®  British  American  Oil,  the  point  i  observed  that  the  list  .submitted  provides  an  average  yield  !  ^  I 

a  good  market  for  Its  products,  and.  should  not  be  lost  sight  of  that  the  ‘  investment  of  almost  exactly  $200,000  of  approximately  4t4  ' 

in  the  event  of  a  wider  market  bo-  I^urmer  company  only  recently  com-  'P®*"  'I'his  average  yield  is  likely  to  show  a  more  or  less  steady  ■  ^  '■J’  ' 

ing  developed  in  the  province  a.s  tbo‘P‘®*^cil  its  major  expansion  program  ,  i°®i“®®*'®  bii.siness  and  industrial  conditions  Improve  and  dividends  on  !  c  are r*.  ' 

result  of  any  change  in  the  liquor  ''■'hich  involved  the  establishment  of  jt**®  common  stock.s  are  increa.sed,  resumed,  or  initiated.  190  1  lo  a. 


iliQUlRIES  frrjm  subscribers 
*  in  regard  to  their  invest- 


For  Investment  of  $200,000 


ments  and  problems  are  invit¬ 
ed.  A  nswers  arc  based  upon 
information  which  THE  FIN¬ 
ANCIAL  TIMES  believes  re- 
Imhle,  fair,  and  unprejudiced, 
but  beyond,  the  exercise  of 
care,  in  securing  such  informa¬ 
tion  THE  FINANCIAL  TIMES 
cannot  assume  responsibility. 

Inquiries  must  bear  the  sig¬ 
nature  and  address  of  the 
writer  in  order  to  receive  at¬ 
tention.  Answers  thought  to 
be  of  public  interest  will  be 
published.  All  answers  aro 
mailed  provUlcd  postage  is  en- 
closed. 


Preferred  Stocks  For  Yield.  ! 

I  v.onld  like  to  invest  a  thousand 
in  seme  preferred  stock  paying  0%  ' 
or  arircj  and  would  be  glad  of  your  ' 
svgg' slions  of  suitable  securities 
which  you  regard  as  sound  invest- 1 
ments.  ‘Ontario."  j 

It  is  an  easy  matter  to  obtain  a 


laws,  should  do  substantially  bet- !  up-to-date  and  efficient  oil  refln- 
tef .  .  cries,  of  a  .system  of  service  stations 

Commercial  Alcohol  confine.s  its  uud  warehouses  extending  from ' 
operations  strictly  to  industrial  ai- ,  Halifax  to  the  Rockies;  and  of 
'  ohol  production,  and  also  produces,  i  of  tankers  for  the  transports-  pi.ooo 
•'  1  a  by-product  of  its  commercial  *  of  the  company’s  crude  oil  re-  MOo 
alcohol  ,an  Insulating  material  for  quiremeiits.  .  During  this  period  of 
a  hlch  It  has  established  a  consider- 1  expansion  it  was,  of  course,  neces-  ooo 
able  normal  market.  With  busi-  i  that  the  company  Should  con-  Hlooo 

ness  and  industrial  conditions  I  serve  its  cash  po.sltlon. 
throughout  the  Dominion  apparently  I  Now  that  the  major  expansion  has  ■''.w® 


«OVlai?fMBNT8  Ain>  Mn«ICIPAI.H 


I'n  the  mend,  the  company  should  1  been  more  or  less  taken  care  of  it 
show  progressive  improvement  in  1  is  probable  directors  will  turn  their 
•ts  operations,  which  will  almost  ccr-  attention  to  placing  the  balance 
ialnly  be  reflected  In  the  market  fori  sheet  in  a  Wronger  position  before 
.he  stock.  'any  much  more  liberal  dividend  pol- ' 

*  *  *  *  I  icy  will  be  considered.  Examin-a- ' 

B.  C.  Packers.  !  balance  sheet  of  Me- ; 

-  i  .  i  Coll-Frontenac  as  at  January  Slsf  ' 
Plcaso  give  me  some  information  year  will  .show  that  thei'e  was, 
•>■1  ts.  C/.  I'acKeis.—  m.  t.  .  among  the  assets  an  item  of  .$7,68.5,- 1 

The  capitalization  of  B.  C.  Pack-  317  representing  trade  marks,  pro-  : 
<_rs,  Ltd.,  consists  of  $3,939,500  of  I  cesses  and  goodwill  at  $742,838,  and 
I  %  cumulative  preferred  stock  of  j  premiums  paid  on  purchase  of  sub-  ( 
$100  par  value  and  277,056  shares  of  ]  sidlary  company’s  capital  stocks  $6,- 
no  par  value  common  stock.  No  |  942,479.  Aga’lnst  this  the  com- 1 

dividends  have  been  paid  on  the  pre-  i  pany  had  an  earned  surplus  of  $2.- ! 
lorred  stock  since  January  Jst,  1931.1504,354.  It  may  be  assumed  that.  * 
r.iaking  arrears  of  dividends  as  at  I  before  McColI-Frontenac  directors  j 
the  begininng  of  this  year  on  the  I  will  consider  paying  out  in  dividend.s  i 


10.000  nominion  of  CaiiAda  4^-$  1968 
10,000  C.N.R.  (Dom.  ipiarant^ed)  5,  1969  . . 
r>,000  N.  Hrunft.Tfck  o,  1954  . 

5,000  Ontaflo  8^,  1952 

r.,000  Nova  Scotia  5.  1950  . 

r.ooo  r.K.I.  4'j,,  1944 

r>.000  Quebec  4^  1963 .  ‘ 

5,000  Montreal  W.C.  School  Cnm.  5,  1945... 
5,000  Saint  John,  K.ll.,  4Vji,  1971  ,  .  ,  , 
5,000  Tofonfo  1 1952  . 


(OEPOEATIOM  EOlVnV 


,,.000  B*8uh»rnol*  Power  6' j,  1979 
fi.OPO  Oatlncau  Power  F,  IP.';# 

,'.000  McLaren.  Quebec  Hyj,  1961 . , . 
•>.000  Mont.  Tramway,  1955.  . . , 
.•.,000  Acartia  Sugar  6.  1946 
.'.OOO  Mcf'oll  Krontenac  6.  1949 
.'•.OOU  Howard  .Smith  1903 . 


.4v«rag«  annual  return 

PEEnCBEED  aTOCKA 


tock  of  22  3-4  per  cent. 


I  any  such  proportion  of  its  annual  i 


The  annual  report  of  the  company  earnings  as  Imperial  Oil  and  Brit- 
lor  the  year  1933  will  not  be  made  ish  American  Oil  have  regularly , 
jiubllc  for  about  two  months  yet,  done  over  a  period  of  years,  this  i 
hut  indications  arc  that  the  report,  special  Item  on  the  balance  shert  for  ' 
when  published,  will  show  another  good-will  and  organization  expen.se  i 
deficit  for  the  year  after  all  charges  will  be  very  substantially  written 
and  appropriations.  For  the  year  off,  if  not  eliminated. 

,  nded  February  28th,  1933,  the  com-  McColl-Frontenac  has  now  closed 

its  1933-34  fiscal  period,  and  the 
'81,021  as  conyjared  vdth  an  oper-  annual  report  which  is  now  in  course  I 
ating  loss  of  $290,607  for  the  pre-  of  preparation  will,  it  is  expected, 
ceding  12  months.  After  all  charges,  show  operating  results  at  least  as  ! 

good,  but  probably  somewhat  better, ' 
.$287,219,  which  compared  with  the  than  those  reported  for  the  year 
net  lo^s  of  $900,130  for  the  year  ending  January  31. 1933.  Something 
■  Tided  February  29.  1932.  "i.  ’  .S'  I 
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350 
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3  00 

•5,  ion 

150 
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4.72:. 
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37,387.50 
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Bulolo  Gold  Dredging 
Base  Metals  Mining 
International  Mining 

(Sleek  and  WarrmW) 


[nfonnalMB  on  the  above  Co»- 
paniefl  will  be  snppUed  to  io- 
teraated  iaveetars  on  reqoert. 

Greenshields  &  Co 

Members  of 

Montreal  Stock  Esehaaga 
Montreal  Curb  Market 

507  Place  d’Arroes.  Montreal 

trrrjiWt  tosoivi’O  onuac 

SHBnaaooas  TA.Noocvxn 


I'RANK  Jj.  i  AVI.O,'< 
.Mureirgo 


over  $1.50  a  share  was  earned  on 


The  last  tolance  sheet  of  the  com-  the  outstanding  common  stock. 


^;OMMO^  STOt  K*.  Aoii-nivldend) 

Approx. 


any  as  at  February  28.  1933.  show- 1  *  «  ,v  ■  so*'  Mraiiiian 

I  d  an  excess  of  current  liabilities  sojj  ^anr.»rs 

<,vcr  current  assets  amounting  to  Bums  &  Company.  ijso  uom.  E^ginwring 

■'281,000,  and  a  balance  sheet  deficit  _ _ ...  .  ^  :  25u  Foundation  Co 

r  f  $1,936,978.  It  will  be  seen  that,  reorganization  ^  150  Fordof  ranada-A  ' 

•.part  from  the  substantial  arrears  Miuim. ’ 

J  dividends  accrued  on  the  preferred  ‘V'^rehol^s.  Would  like  your  opin-  ^harwun  wuu.m. 

hares,  the  company  has  insider-  ‘O"  «»  »«ve«fors  in\ 


Bums  &.  Company. 


129,  yielding  6.43;  and  Steel  of  Can-  if  SHBnaaooas  ▼a''(oocvx9  i 

ada  $1.75  at  35,  yielding  6%.  |  _ _ _ 

Another  group  of  preferred  stocks, ; 

also  with  good  past  records  of  earn-  1  1  — ■■i  ■■■mi— — ■  !■■■  miiii  - 

Ings  and  dividends,  but  representing  _ 

less  seasoned  i.s.sues  than  the  for-  t - - - - - , 

I  mer  list,  include : —  j  j 

;  Canadian  Northern  Power  7%  at  |  TRUSTEES  EXECUTORS  ADMINISTRATORS 

'7%^t  2"lyLwS°?.l5"fj?mX  I  TRANSFER  AGENTS  REGISTRARS 

.  PR T  TDFT'JTT A T  i 

ing  6.84';,;  Penmans  6<;r  at  90.  -1-  jL\  J.  X.Aa.JL>  ] 

yielding  6.67;  and  Southern  Canada  '  „  orown  , ■ys-w-%  w  ,  r, 

I  trust  , 

An  Attractice  Switch.  i  C0^4PANY,  LIMITED  I 

i  Rave  been  holding  for  a  consider-  j 

•bble  time  .some  shares  of  Canada  |  Will  act  a*  agent,  for  executors  or  administrators  to  attend  to  the  I'ealigi- 
I  ateumships  preferred  and  Lake  of  |  tion  of  asset*,  collection  of  revenues,  manugement  of  jiroperties  or  j 

^  the  Woods  common.  As  neither  j  securities,  and  in  anv  other  fiduciary  capacity.  I 

are  paying  dividends  and  the  possi- 1  ;  ,,  '  .  .....  i 

■  bility  of  their  doing  so  quite  remote,  Weesn  relieve  you  of  attention  to  troublesome  details  and  help  yoj  i«  { 

•  would  you  think  it  advisable  to  j  “v’vc  your  difficulties  ^ 

!  I  Head  Office:  COMP.^Ny•S  BUILDING.  MONTREAL  j 

hold  ng.s  of  Canada  Steam.ships  pre-  !  Bninche.f  and  Agmcit'^  | 

,  ferred  and  Lake  of  the  Wood.s  com-  i  'fOROMO  wAcorvEn  eomoatton  iiEoiaA  h  vlifav 

mon  into  National  Brewerie.s  appears  1  and  London. emg..  I4i  Moorgatr.  K.f,.  9 

I  to  us  to  be  an  attractive  one. 

Your  assumption  that  these  two  _ _ 

stocks  will  be  somewhat  slow  in  ■  ■  ■  ■  •  - 

I  showing  any  material  recovery  in  auggesi.  Canadian  Canners  common  a  deal  for  finances. 

^market  value  will,  we  believe,  pro-  selling  at  around  7\i.  Foundation  Columbus  Kirkland  Gold  iMinuis 
bably  i^ove  correct.  On  the  other  Company  of  Canada  capital  stock  at  Co.  Ltd.,  has  a  capitalization  of  5,- 
'  hand.  National  Breweries,  in  the  around  14,  and  Moore  Corporation  000,000  shares,  all  issued.  This 
flight  of  the  cornpany’s  past  record  common  at  around  16.  (gold  prospect  with  properties  in 

j  of  earnings  and  dividends  and  Its  These  three  companies  are  all  do-  Teck  Township,  Kirkland  Lake  dis- 

■  future  pro.spects,  does  not  appear  to  jjjg  better  at  the  present  time,  and  trict.  is  inactive. 

j  have  participated  in  the  general  jn  each  case  there  are  prospects  for  Ribago  Ctipper  Corporation,  Ltd.. 
I  nwrket  advances  which  has  taken  further  expansion  in  operations  ac-  with  executive  offices  at  1401  Sterl- 
,  place  at  the  beginning  of  the  year  to  cruing  from  any  continued  growth  ing  Towers,  Toronto,  lias  a  capital 
.the  extent  that  appeara  Justified  by  jq  general  industrial  activity  during  of  4,000.000  shares  of  no  par  value, 
(the  trend  of  other  leading  industrial  current  year.  The  two  latter  of  which  3.987.006  shares  have  been 
,  and  public  utility  common  stocks,  stocks  are  paying  small  dividends,  Issued.  The  president  is  Lloyd 
i  Indications  are  t^t  the  company  vvhlle  prospects  of  resumption  of  Lott.  The  company  controls  the 
wll  again  report  its  dividend  dividends  on  Canadian  Canners  com-  Ribago-Pudbury  Mines,  Ltd.,  an  in- 
■of  $1.60  on  the  common  stock  jnon  by  the  end  of  this  year  or  be-  active  property  on  the  Sudbury  dis- 


Will  act  a*  agent  for  executor.*  or  administrators  to  attend  to  the  reaiixa- 
tion  of  asset*,  collection  of  revenues,  mani.gcment  of  jiroperties  or 
securities,  and  in  any  other  fiduciary  capacity. 

Wc  c3n  relieve  you  of  attention  to  troublesome  detail*  and  help  yoj  to 
solve  your  difficulties. 

You  are  invited  to  consult  oar  iiffiaals 

Head  Office;  COMP.\NY'S  BUILDING,  MONTREAL 

Branche.i  and  Agrncie.'. 

■fORONTO  WNCOrVER  EOMONfTON  IIECINA  IIVLIFAV 
and  LONDON.  ENG..  141  MourKatr.  E-fi.  2 


Spro,.!  Return  I  J'','.’’'*®  ®tocks  are  paying  small  di 

c.oet  J  Govt.  A- .Municipal  Bonds  *61.047  *2,775  i  Indications  are  that  the  company  ^blle  prospects  of  resumpi 

8’fSo  pX?Sd2?;iks‘‘*  dividend  dividends  on  Canadian  Canne 

W5  KuO  the  wmmon  stock  by  the  end  of  this  yeai 

j.Ooo  - - ,  earned  with  something  to  spare  ginning  of  next  appear  good 

*■126  209.959  50  8.982.50  during  the  year  just  closed,  and.  »  i#  -r.  >r. 

Sjoo  AscraKc  Viatu  .  4  47%  general  Industrial  and  em-  Inacdve  Mines. 

4,200  '*</o  ployment  conditions  already  much  “ 

o*  *'  *  »*'»'■•  p*'d  from  surplus  improved  and  still  on  the  mend,  ,  Wouid  lucs  a  ^fporr  on 

Sn.TRn  nn  n  G- nf  Kaiai;.aea..  .vmam^O  nA\tl  fh^  of/lil 


;  trict  of  Ontario.  The  company  also 
*  owns  18  claims  in  Greenlaw  Town¬ 
ship  in  I  he  Swayze  gold  area  upon 


$S0s760  I  on  a/c  of  1933  busing*. 


Would  IUc5  a  report  ow  the  fol-  [  work  wu  done 


-  -  -  -  -  _ _  appear  to  be  brighter,  '  M 

Jon'ean  "be^eivenTo^comnion  shM^^  «  reasonable  with  the  oa-  fical  Research,  this  issue  has  been  past  been  the  source  of  substantial  throntlrio  hriwe^fM^n  M^ne  Rea^e  Syndicate,  head  of- 1  '•'• 

holers  evefunVr  the  copfion  o/  fli^  33,000  odd  slicircs  o/ [rather  •ii.sappointlng  to  holders  in  the  revenue  to  the  chartered  banks,  oLv^hZJe  whlch^av  fice  New  Liskeard  !  Wainwnll  Oil. 

Lb  e  operating  conditions.  Class ‘•‘A"  ickic/i  is  pre/e»Ted.|  pa.nt  iu  the  light  of  the  bright  future  would  be  taken  Horn  the  latter  and  ,  fbe  tion  in  the^nefffh  Columbus  Kirkland  Minina  Co.  ‘  1  would  greatly  appreciate  you, 

operating  conaiuons.  dividends- 1  which  was  held  out  for  the  company  given  to  the  central  bonk  right  away. ;  borine  nroJinef  as  Brfw  ‘  *  advising  me  the  present  status  o, 

UM  u  •  I  1.  aa  and  for  surety.  This  stock  is  .sim- \  when  it  was  formed.  Chemical  Re-  During  the  past  three  or  four  weeks.  !  a  fatrlv  s„^Yftnti-l  hiiBi'  o//<cc  Onf.--S.  F.  O.”  |  Wamicell  Od.— ••A.  F.” 

Mastcy-Ham^— *LOCk*nu«.  p/y,  in  »np  opinion,  o  created  prefer-  search  Corporation  controls  the  pat-  however,  much  of  the  ground  pre-  {he  Onmrio  Idauor  The  capital  of  Grover  Daley  Mlne.s, :  Wainwell  Oil,  an  Alberta  oil  oi  - 

Please  give,  me  some  information]  red  charge  which  was  not  ahead  of  eni  rights  for  the  Gyro  process  m  viously  lost  on  this  nervous  llqulda-  ".^inn  Ltd.,  consists  of  3,000,000  of  $1 .00  ;  ganization  formed  during  the  boom 

0.1  Ma.ssey-Harris,  Cockshutt  Plow.  the.  preferred  shareholder  before.  I  the  oil  refining  industry,  which  has  tion  has  been  regained  on  the  mar-  ,,  ..j.  par,  all  issued  with  the  exception  of  years  prior  to  1929,  was  acquired  in 

n.'hat  do  you  think,  of  the  above  and  would  like  your  opinion  on  all  phases  \hecn  used  with  success  by  several  kets.  the  buying  have  been  attrlbut-  .  o  *  G  '955,900  shares  held  by  the  tru.stce,  '  1930  by  Peninsular  Petroleums  Ltd. 

the  prospects  of  the  early  future?—  of  this  reorganization.— “E.  A.”  i  important  oil  refineries  in  the  Unrted  able  largely  to  the  feeling  that  the  rncea  L-ommon  otocks  |tjje  Prudential  Trust  Company.  The  an  Ontario  company,  the  cons'idera 

ft>.  B.”  It  seems  to  ii.s  that  the  reorgani- :  State-s  for  some  years,  and  is  also  central  bank  would  take  over  note-  Would  you  please  give  me  a  Hsfj  company  holds  the  controlling  inter-  tion  for  the  sale  being  the  issuance 

Both  of  these  leading  agricultural  zntlon  plan  for  Burns  &  Company. :  used  in  Canada  under  the  o&Hie  of  Issuing  privileges  gradually  from  the  of  ahrmt  three  loiv-prieed  comman]  eat  in  Dupuy  Mines.  Ltd.,  a  copper  ,  to  Wainwell  shareholder.s  of  300.00(1 

!i  iDlement  companie.s  have  been  Limited,  is  an  equitable  one  for  all  j  the  “Cyclo"  process  by  the  McColl-  chartered  banks,  thus  giving  them  an  stocks  that  in  your  estimation  oroi  property  in  Desmeloizes  Tov  n.Rhip, !  shares  of  Peninsular  Petroleum.  This 

'Tcrioiislv  affected  both  In  earnings  classes  of  security  holders  in  view  j Frtmtenac  Oil  Company.  (opportunity  to  adjust  their  opera-  sure  of  a  good  advance  w  the  rtCirf  | Quebec.  The  property  has  been  j  repre.sented  an  exchange  of  1  .share 

•and  balance  sheet  position  by  the  of  the  circumstances  surrounding  the  !  At  a  recent  annual  meeting  of  the  tlons  accordingly  over  a  period.  This  year. — ‘‘F.  M.”  ,  dormant  for  some  time.  of  Peninsular  Petroleum  for  eaci-. 

o’actical  absence  of  implement  pur-  company.  (company  the  president  referred  to  belief  has  been  justified  as  the  out-  There  are  a  number  of  low-priced!  Home  Reserve  Syndicate  was  I  share  of  Wainwell  held, 

chases  not  only  in  the  domestic  mar-  It  is  true  that  preferred  share- j  negotiations  which  are  currently  un-  line  of  the  central  bank  legislation  stocks  that  appear  to  offer  attrac- 1  fomied  to  develop  a  group  of  claims  ;  The  shares  of  Peninsular  Peir<'- 
kft  but  also  in  the  principal  export  holders  are  having  placed  ahead  of  der  way  for  the  .sale  of  the  process  presented  to  Parliament  by  Finance  tions  as  a  purchase  at  to-day’s  lev- jin  Duprat  To^ATiship.  Nothing  has  j  leiim  arc  traded  in  on  the  unlisterl 
markets  in  which  both  Mas.sey  and  their  holdings  an  additional  pridrlto  the  “Patents  Pool”,  an  Important  Minister  Rhodes  would  indicate.  da  for  a  hold  over  a  moderate  per- j  been  heard  of  it  since  early  in  1930.  mining  market,  current  quotation' 
('ockshutt  have  for  many  years  been  charge  In  the  shape  of  33.790  shares  j  organization  in  the  United  States  \he  proposed  centra]  bank  legisla-  from  among  these  we  would  at  which  time  they  were  neg-uiating  being  'ic  to  1c. 

!c  powerful  factor.  oi’  Class  “A"  non-cumiilative  prefer-  j  ^vith  which  all  of  the  leading  oil  tion  provides  that,  at  the  outset,  the  7^  -  --  .  . . -JZLJJ.'  . -J..:.:; -  -  . 

There  are  prospects  of  an  upturn  red  stock,  but  it  should  be  recalled  |  companies  are  associated,  and  which  chartered  banks  will  maintain  the  (imf 

of  sorts  in  farm  equipment  buying  that  these  .shares  are  going  to  bond-  ■  controls  a  great  number  of  import-  right  to  issue  notes  up  to  the  amount  j  _ 

during  the  present  year.  Indica-  holders  who  arc  asked  to  forego  ar-|ant  proces.ses  and  patents  used  in  of  their  paid-up  capital,  but  that 

tions  are,  however,  ‘  that  any  im-  fears  of  intere.st  and  sinking  fund  the  oil  refining  indu.stry.  jthts  right  will  be  abridged  from 

1)1  ovemen’t  In  demand,  both  domes-  charges  already  accrued  on  the  |  reference  to  National  Brew-  j  year  to  year  commencing  Januari- 

tic  and  export,  will  be  on  a  more  or  bonds;  also  to  cancel  the  sinking  I  common,  all  indications  point  jlst,  1936.  It  i.s  provided  that  the  |  T  1  /YO  /# 

less  limited  scale;  thi.s  in  view  of  fund  on  the  new  bonds  for  a  period  j  dividend  on  this  stock  |  banks  will  be  required  to  redeem  ii  I  J  I 


J  I  - --  luc  I.  UJ rcc  or  lOUr  weeKS.  -rirea  fl  falrlv  siihretAntinl  Hnoi 

ply.  in  my  opinion,  a  created  prefer- i  search  Corporation  controls  the  pat-  however,  much  of  the  ground  pre-  t^r  Onmrio 

red  charge  which  was  not  ahead  of ,  ent  rights  for  the  Gyro  process  in  viously  lost  on  this  nervous  llqulda-  "Tt-  uniar  o  Li  quoi  Gom- 

the  preferred  .shareholder  before,  /(the  oil  refining  industry,  which  has  tion  has  been  regained  on  the  mar-  ,,  ,.  ., 

would  like  your  opinion  on.  all  piMses  \  hern  used  with  success  by  several  kets.  the  buying  have  been  attrlbut-  .  n  -  ^  '  r,  "  '  c  i 

of  this  rcoraanization.—“E.  A.”  1  iniDortant  oil  refineries  in  the  United  able  lars-elv  tn  the  feeiino-  that  the  Low  Priced  Common  otocks 


nrosnects  during  the  current  vear  towing  mines  and  the  standing  u/ 1  d*-  i,  »  co^er  pro- 

anS  to  S  brighter  ^  companies  ;  P®^^>:  Boischatel  Township,  Que- 

*^National^Brewfries'  will  benefit  Grover  Daley  Mines,  Ltd.  '  ,, 

along  with  the  Ontario  breweries  in  Rorne  Rea^^e  Syndicate,  head  of- j  rkii 

any  change  which  may  be  made  in  ^^2  ,  ,,•  r,  ■'  j  ^  ' 

the  liquor  legislation  in  the  neigh-  Columbus  Kirkland  Mining  C».  I  would  greatly  appreciate  you, 

boring-  province,  as  National  Brew-  Rit>ayo  Copper  Corp..  Ltd.,  head  j  advustng  me  the  present  statns  ol 

eries  does  a  fairly  substantial  busi-  RoiUybury,  Ont.—  ‘‘S.  F.  O.  ’  ,  Wainwell  Oil— ‘‘A.  F.” 

ness  'vith  the  Ontario  Liquor  Com-  ^®  of  Grover  Daley  Mlne.s, ;  Wainwell  Oil,  an  Alberta  oil  oi  - 

mission  un^ario  Giquoi  Gom  consists  of  3,000,000  of  $l  .00  ;  ganization  formed  during  the  boom 

.V.  j;.  .■s  par,  all  issued  with  the  exception  of  years  prior  to  1929.  was  acquired  in 

I  p  •  •  ^  955,900  shares  held  by  the  tru.stce,  '  1930  by  Peninsular  Petroleums.  Ltd., 

LOW  rncea  G-ommon  otocks  |  jjjg  prudential  Trust  Company.  The  i  an  Ontario  company,  the  considera 
Would  you  please  give  me  a  list  |  company  holds  the  controlling  inter-  tion  for  the  sale  being  the  issuance 
of  ahrmt  three  loiv-prieed  commo-n]  eat  in  Dupuy  Mines,  Ltd.,  a  copper  ,  to  Wainwell  shareholder.*  of  300.000 
stocks  that  in  your  estimation  are  i  property  in  Desmeloizes  TovTi.Rhip, :  shares  of  Peninsular  Petroleum.  This 


L-as  I  share  of  Wainwell  held. 
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poets  for  this  year,  it  will  be  appar-  j  same  five-year  period^  This  means  i  depression,  but  has  earned  from  January  1st,  1936,  to  January 

ent  that  both  companies  have  con- j  that  one  liability  of  the  company  to'j^  fully.  Indications  are  that  al- 1  Ist.  1941,  and  from  January,  1941. 
■siderable  building  up  to  do  on  their  |  the  shareholders  is  merely  being  ff- 1  though  sales  for  last  year  showed  a  to  January,  1945,  notes  equal  to  10 
balance  sheets  before  any  consid-  placed  by  another.  i  further  decline  as  compared  with  ■  per  cent,  of  the  paid-up  capital  each 

oration  can  be  given  to  common  not  be  lost  sight  of  :  1932  and  that  actual  operating  earn- 1  year.  This  will  mean  the  retlrc- 

■shareholders.  An  unfavorable  fea-' holder  Is  after  all  a  ^®  l  ings  will  be  shown  at  lower  level,  ijnent  of  75  per  cent,  of  the  char 

Hire  of-  both  the  Massey  and  Cock- 1  company,  while  the  shareholder  is  a  |  earnings  as  a  result  of  the  de- 1  tered  bank  notes  by  1945. 
shutt  reports  is  the  heavy  inventor-  j  partner.  ^  ^  cision  of  directors  during  the  past  it  may  be  assumed  that,  aa  a  par¬ 
ies  and  accounts  receivables  again.st,  |  •••  -■  M  I  ^year  to  make  a  change  in  its  de- ( tial  offset  to  the  gradual  withdrawal 

which  there  are  in  both  cases  more  Chem.  Research  —  INanonal  predation  policy,  will  again  be  suf- 1  of  note-issuing  privileges  from  the 
or  le.ss  .substantial  bank  loans.  The  Breweries.  ficient  to  cover  dividend  on  the  com-  ]  chartered  bank.s,  certain  services  to 

liquidation  of  these  inventories  and  I  mon  stock  fully.  The  outlook  for|theDominion.andprobablythepro- 

i  cceivables  seems  likely  to  be  a  fair-  Do  you  cousidrn  the  current  year  is  brighter,  wrlth  vlncial  governments,  which  have  been 

Iv  long  and  tedious  proces.s,  and,  in-  i  re  expanding  then-  impnanzation)  |buf,ij,egf,  and  employment  conditions  | performed  in  the  past  by  the  char- 
Ro-far  as  the  receivables  are  con-  for  which  tlw  B-  C-  H'lcimone  |  ^  Ip  the  prospects  j  tereil  banks  without  any  real  return 

rerned  it  ma.v  be  assumed  that  making  application  for  to  uttawa,  if  loosening  of  the  regulations  |  therefor,  will  be  undertaken  by  the 

ultimately  a  considerable  portion  of  granted  will  haw.  any  detninentai  j^rding  the  sale  of  beer  in  the  ( central  bank.  In  addition,  it  may 
them  will  have  to  Ire  written  off  bearing  upon  the  .secunttes  oj  me  province  of  Ontario  is  also  a  con- ,  he  presumed  that,  during  the  10- 
completely.  company  f  structive  factor  year  period  in  which  the  note-issuing 

Everything  considered,  even  al-  Could,  you  give  me  the  vuirKet  on  *  r  E  •  privileges  are  being  withdrawn,  the 


1934 


completely. 

Everything  considered,  even  at 


year  period  in  which  the  note-issuing 
privileges  are  being  Tvithdrawn,  the 


arJrSriIor  -  tlie  b^;  sorr^Jh^^va,  ftesear^  com-  ^^dr^  .  ""T" 

i  Nra"sey^orToSLH’'both^^^^^  the  company,  wouiybe  ohliged  for  scheme.  Bondholders  and  Foreclosure. 

ion^J^nd  Short  term  point  of  view.  l^S'^f  M^n?^  JiS, !  Would  it  be  possible  or  advisable 

*  A-  ■'.  *  'Jif  mnrkrt*  ufhich  is  hci  only  source  Of  revenue  \  to  Compel  the  protective  Committee 

McColl-Frontenac.  WasJuso  considering  some  Na-  outside  hei  earnings.  I  hold  in  trust  jof  tlf  Cana^  Termiiwla  to  take  the 

wmni  with^mkt^lonTelwT^^^^^  “orSlTrl^ftT  preZ7%vidZTof  XrVmk  pd7m  %zzTed  wLtlo  |  “ 

the  company  is  in  a  ^  ^  with  ii  #4oji  in  the  value  of  other  hank  stocks  \  good  in  any  of  these  protective  com- 

condition.  Is  frrZ  a«  VrtVr  reduces  dividends.  will  \mittees.--Ontano.- 

rompany  earning  anywhere  from  of  permission  to  B.  C.  Tele-  ‘  I  hn  nrennred  to  reim- 

to  %2.00  per  share,  can  you  tell  Lgne  Company  for  an  increase  in  general  it 

vie  why  the  management  vt  so  con-  capitalisthtion  should  have  any  bondholders. 

aervative  in  its  dividend-paying  pol-  permanent  effect  on  the  market  for  „  advde  us  to  sett  ®*‘®  ^  default 

'  ivy  t  There  is  a  decidedly  much  [^g  securities  of  the  company.  It  i.s  ■.<>ro«u  'Times  Pervlexed”  interest,  to  foreclose  on  the  pro- i 

smaller  .spread  bctu'cen  earnings  and  typical  of  all  telephone  companies  out  f—  J/on.V  i»mes  p  a:  a.  j  perty  and  place  the  company  in  the 
dividend  payment  per  common  share  that  funded  debt  and  capitalization  on  the  basis  of  the  tentative  provi- j  hands  of  liquidators,  especially  at 

with  all  the  othoi-  oil  and  gas  com-  should  be  extended  periodically  as  sions  for  a  central  bank  in  Canada,  i  times  such  as  the  present  when  pro- . 

Jinnies,  chiefly  do  I  refer  to  Impel  •  g.^y  reference  to  the  past  records  of  recently  made  public,  we  see  no  rea- 1  perties,  both  commercial  and  Indus-  j 
ial,  B.  A.  Oil,  and  Canadian  Oil.  t^a  Bell  Telephone  Company,  Mari- !  son  for  any  undue  nervousncs.s  on  i  trial,  are  such  a  glut  on  the  market. 
Why  is  this  .sot  Does  MvColl- \  Telephone  &  Telegraph  and  j  the  part  of  shareholders  of  the  exist- !  With  regard  to  the  question  of 

Frontenac  think  it  is  always  going  other  such  organizations  will  .show’.  |  ing  chartered  banks.  For  some  i  whether  bondholders  may  compel  ai 
tn  be  depression  times  ?  Current  quotations  on  the  second  '  tirne,  tip  until  a  few  weeks  ago,  the  [  protective  committee  to  foreclose, 

Your  latest  information  about  this  p,eferred  stock  of  the  B.  C.  Tele- 1  bank  shares  were,  as  you  doubtless  I  this  can  only  be  done  through  the: 

company,  of  which  I  am  a  .share-  phone  are  approximately  91-93 J- and  ( uoi  iced,  subject  to  considerable  li- 1  co-operative  demands  of  the  fixed 
holder,  will  be  greatly  appreciated. :  market  for  the  6rr  preferred  I  quidation  .this  being  due  chiefly  to  I  majority  of  the  bonds  outstanding, 

—‘'Canuck.”  stock  of  B.  C.  Electric  Power  &  Gas  :  the  fear  that,  as  a  result  of  the  for-  the  proportion  usually  being  speci- 

In  comparing  the  dividend  policy  j  i.s  9914  to  lOOti.  '  mation  of  the  central  bank,  note-  fled  in  the  deed 

of  McColl-Frontenac  w-itb  that  of  j  -  With  regard  to  the  stock  of  Chem- '  issuing  privileges,  which  have  in  the  m  connection  with  the  bonds.  t 
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K^imnc^LrK^  Kjifcies  •  .  . 

Business  cycles  repeat  tbemselvei^ 
^  •  •  there  is  hardly  a  phase  or 
crisis  of  commercial  life  w  hich  this 
century-old  Bank  lias  not  lived 
through. 


World’wide  facilities  in  every 
department  of  banking 
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oriotions 


\EWS  OF  INSURANCE  AND  BANKING 


]Jfe  Insurance 


Deposits  and  Current  Loans 

Sharply  Reduced  In  January 


SiMiiifis  i|('|)(>.sit!i  nrnl  c'.irionf  ao- 
loiiius.  call  and  current  loans  both 
inside  ;uid  outside  of  Canada  and 
deposits  outside  of  ('anada  were  all 
I  down  on  .lantiary  fllst  last  as  coin- 
i  pared  with  the  same  date  in  Decem¬ 
ber,  accordinp  to  the  Canadian 
ehartered  bank  statemeni  I 

Saving's  deposits  were  off  Sri,- 
dfiO.OOO  on  the  moutli  and  inm, - , 
000  on  (he  veai  Pemand  deposit> 

Mahlllltm  ,,, 

Cir.ulstlmi  ; 

1  totntni(M  *1 

I'il  »rrc.  »tt 
(Vovincr* 
ra'irand 

s»\itij:  i>p(iosu,c<  1  .a.'icirMii  s.s; 

I'.Ppwherr  TKC'.iisii 

Itarivi*  liPptrticr*#  .  ’(CMi'o's 

t  -K.  Italanre  ... 

jMp  i,t» 


were  down  liv  L’.a  iiiiUion  and  show¬ 
ed  an» increase  of  million  over 
the  same  date  in  lo;.;  Seeuritic-. 
held  were  reduced  i"  million 
?8;1 1  .tUT.T.SI .  call  loatc  abroad  d  iw 
t  million  to  S80,1.S5.'':;S.  while  d 
niestic  call  loans  were  down  mi 
lion  to  $  10:>,t>08.‘JO7.  Cmretn  loan: 
showinc  a  drop  of  Jii  million  are  ai 
the  lowest  level  in  several  years 
C(>niparative  iisnres  co\enim  the 
past  ■)  years: 


Underwriters  Association  An 
nounces  Big  Reduction  in 
Quebec  Premium  Rates 


Billions  Paid  Out  Relierc 

Suffering  and  Want 


Fears  That  Public  Credit  Would 
Be  Curbed  Under  Private 
Ownership 


EFFECTIVE  MARCH  1 


tfithsiantial  leduction-s  in  'he 
tariff  rates  on  auioniobile  insurance 
in  the  province  of  Quebec  effective 
-March  1st.  iiave  lieen  announced  by 
the  Canadian  Automobile  I'nderwri- 
ters  .X.:-.- ocialion.  If  N.  Cornish, 
secretatt  oi  the  c.  A.  1'.  A.,  in  inak- 
ing  the  aritiouncemcnf.  points  out 
that  as  a  re.stiit  of  the  latest  reduc¬ 
tion  In  antoniohilc  insurance  rales. 

r,c,  lower  ihan 


CAMPAIGN  OF  McGEER 


I'lic  (Ireat-VVest  Dtfe  .Assurance 
Cempany  announces  the  promotion 
of  H.  r.  Dexter,  formerly  chief  nc- 
eonntant.  to  the  position  o'  pei- 
soniicl  officer.  Ueorge  .Aitken.  C.,A  . 
has  been  appointed  chief  accotintar.i 
to  sttcceed  .Mr.  Dexter. 


Onij  ntno  pioiierites  were  taken  over 
dunnsj  1P33.  and  these  are  rented  so 
as  ti)  liriny  a  sati.sfactory  return. 
There  was  not  a  single  loan  where 
interest  was  in  airears.  for  twelve 
months.  The  opinion  was  expressed 
that  thi*;  company  would  experience 
no  lass  whutever  ihrouRh  it.s  mori 
Rage  investments,  a.  record  Ihai  i» 
l>crhap.s  unparalleled  on  the  .Amen 
'•an  CVmtinent  at  the  present  time 


Vancouver. —  G.  G.  McGccr,  K.C..i 
leader  ill  ihc  fight  for  a  managed) 
currency  and  .  other  economic  rc- 
ibriiis  in  Mcsti  rn  I'unada.  has  cur- 
tied  his  ftght  to  the  flom  o^  ilte 
pr^ivu’eiiil  Icgisl.ittire  He  will  tme- ^ 
'(■ni  a  le.soluDon  in  liie  llou.se  co\-l 
eriuR  the  whole  snhject  wiih  a  pro- 1 
posa!  for  a  puhliciy  owiieii  hanl.  in-j 
'lead  of  one  privately  controlled. 

Mr.  McGeer.  who  now  represents j 
Uurrard  in  the  leyistaiure.  conionu-  ■ 
ed  that  private  intcrcsis  would  take 
advantage  of  their  ippoi  ninii.v  in 
run  the  ventral  h.ink  in  such 
manner  a,'-  lo  and  lo  l.e  Ic.’ce 
'tines  now  in  privaii  li  n  i.-  .■.mi  to. 
niantpniatc  tti.  •> '.■  :■  l  uiimiar;. 
i  redit  policies  '  .'H  -i.:  lie  'ho 

riencfit  of  llie  .vi.'i'i.,.  ..'iio'i.v  ra- 
iticr  tha  1  lo:  "iie  -■  •••i  .•  I  '  ’-cti-  , 

rral  tiiihlu  . 

Vgree-  Miih  "lute. 

Ml  Mi'C.eci 
riiom.'i"  'A'i. 
privatclv  iwne 


an  li).  t!'.-t:t  Ian  .11.  u  :!--’ 
ns..'<«s.;'!ie  i.va.rt.a.ai'S 
> '..  iw.rai;  ;  4.i;.Mi.av.'> 

II'..  I  i.itnn  t.t.doo.ooi' 

L’e.a.'iti.  i.'d  •.>n..-.Tr,8"0 

I  i  '."!il,02;i  '.(Ill.PI'.’.TTfi 

i.'''J.8:4.'i32  I..’I«8,27S,(I!» 

!Ii'.22'.'.e,vi  '’SS.ISl..  s;i 
l''.72:I.S2i;  II,8'.«.5;’..' 


l.-2t.'l,,81li 
f.  1:1.111 
I,.'t44.ii0ii 
:  .D-I.S.'.i. 


premiums  are  now 
Miose  existing  last  ,'oar. 

I  B>  (he  leim.s  of  the  new  tariff,  au¬ 
tomobile  owners  are  now  offered  the 
following  diseounis  from  Die  basic 
iurn'f  rates: 

1.  A  reduction  of  .‘uCf  for  .Mont¬ 
real  oily  and  island,  and  of  10% 


MORE  GOLD  ADDS 
TO  THE  EFFECTS 
OF  DEVALUATION 


lnf<'  I'antv 


Net 

I»e«.erK^- 

(fOld 

Hominiofl 
l'V*r.  <  ’urrpnc,\ 
f  al)  abroad 
irold  r{pf*erve 
W.K  F-ialanro 
\b  ..ad 


tu'.^lT,0«4 

l’f,o8I.7a2 

J‘2.2Ptt.280  j 


Bank  Reserves 


Are  Now  Far 
Exce.ss  of  Actual  Re¬ 
quirements 


1,4 18.001) 
18  1.1 


'^erond  Kr»l»rvp: 

>ei'ij  ■jTi**’*  IIhI.I 


GOVERNMENT  BORROWS 


84,211, .vpl  871,71S.;iOn 

■'0.V'8..8:...  1.81,174.742 


liahillty.  property  damage  and  col¬ 
lision  prcmitima.  and  to  the  nearest 
'.(I  cents  in  the  case  of  fire  and  theft 
prentltims. 

7.  From  .lanuatw  1  last,  drivers 
who  have  had  no  vlaitn.s  during 
.stipulated  period.s  liave  been  allowed 
the  following  discounts  on  public 
liability  and  propert.v  damage  pre¬ 
miums  only:  tni  if  no  claim 

during  preceding  12  months;  (bt 
15%  if  no  claim  during  preceding 
(wo  years:  id  20%  if  no  claim  dur¬ 
ing  preceding  three-year  j'criod.  It 
i.n  to  be  noted  that  Ihi.s  di.scount  Is 
laken  off  the  net  premium  aftet  the 
deduction  of  the  discount  of  'Jn  or 
lO^r  .IS  outlined  above 

.Automobile  owners  who  have 
-tive-poim"  coverage,  i.f  .  ptiblic 
liability.  (»roperiy  damage,  fire, 
theft,  and  collision  liisuraiue.  are 
eligible  tor  a  furlhet  diseoiini  of 
lO'f  on  the  net  premium  following 
the  deducLion  of  the  perceniages  out¬ 
lined  above  in  (It  and  (2i,  Motorists 
who  have  •three-point"  coverage, 
t.e  public  liahiliiy.  pro|»eriy  dam- 
:igc.  fire  and  theft,  .tre  eligible  for  a 
further  discount  of  five  per  eeui  in 
the  same  wa.v 

Mr.  (  ornisli  pointed  otii  thai  the 
latter  discount  had  hern  available 
for  the  (va.st  two  years  but.  despite 
the  lu.'iiitution  of  ivvo  new  discount.s. 
no  change  is  tieinc  made  in  ibis 
allow  ariee 


88.t,21 1.1.1  8ni.8;i1,8.il 


)  rinic 


**4Q..40..TSb 
1 . 12 

114.64 
1.^..',. so.  4  06 


i.o:o.7is.i:o 

13.442.461 

I32.h64.lD4 

10,686.746 


II  i'll  bii.n.'  v.ouiii 
n:-'.  >1,111  ->>ic:)i 

eoci-tiu'cni  e\’‘l  • 
:i!  !'  wo'ilii  losi 

tcniial  hank  Itg- 
riefoie  Die  federal 
id.  aeconling  lo  Mr. 
,1  recalled  that  only  two 
!  'lie  \l;iem  ilan  Domnrs- 
.1  p’-nate  ownership  thm 
■,,nad:.in  members  ot  tle'i 
•  .iposeii  sneli  a  phin.  | 
■cl  .'iiswerid  the  argil 
..  c  iitrul  bank  bill  was 
pherc  of  Ilriiish  <  ol- 
.;,i:;ic  ilia!  the  vvliole 
>  .i'all.v  conee-ned  anil 
;:::';i''irc  w;c-  Iv-  p-oper 
he  I  V (i-essi'vn  of  the 
vifw-  We  inav  have 
n.inoiii  'in  ;hr'  iii'airie' 
a;,'  ,iiid  Die  .Mainime.>. 
s  i!  "  ■■'.'.>■.'11  wli>  we 

'  •  ■  ■■  a-  w  I  totichl  on' 


.247.!iliJ,aiil 

I  ii.vno.ooo 

I  82.1100.000 


.4('.. 4  18.21'! 
!  14, .'00, 000 
182,000,000 


l.UiuU  i.lrni'ifiixs 
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‘'‘iAOils  Nxifh  rho  same  wt 
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Hr.  Artlinr  P.  Karle 

Presickent  ot  the  Montreal  T.,ife  Insu 
ance  Compan.v.  who.se  Annual  De.'n 
ha.s  iusl  heen  (uihlished 


Untariii 

n-artforii 
I  'hiithaia 
Tort  William 
Hamilton 
Kingston 
K’tehonv:' 

I  onilon 

Ottawa 

retorboTOUgO 

Sarnia 

'uiibiirj 

Toronto 

W  indsor 


.)•  I'ebriiarv  in  .t  1 31  .noo.nfio  ..n  ihe 
■-’Isf. 

vione.v  ndtnrallv  lias  l•llrll•,nuf '■ 
easy  in  v  iew  of  these  enla-ged  snp- 
pl’.es  of  tnnd.s,  ihtnigh  nnotati'^jns 
hate  remained  ahoiii  as  in  Dip  pre- 
\i"iis  montJi. 

Iteniaiid  For  FiimN. 

I  iov  ernnicni  horre.'w  mg  (  <intiniip- 
;o  lie  the  eliief  factor  uii  ihe  de 
miind  side  of  Ihe  money  market,  ami 
during  ihe  iiasi  month  accounts  fu: 


tal  Here  al.so  iho  .Miuuicai  !.i'« 
occu'pies  an  enviahlo  position 

At  the  close  of  Die  veai  iIt) 
Montreal  f.ife  had  .\tsfts  of  So. 4 16. 

I  116.31  and  liisuranec  in  Fori-e  of 
'  $36,770,265  Vet  Premium  liicome 
I  for  the  pasi  year  was  *1.020.118. ."8 
land  Ine.ime  from  Inve.stments  S26I. 
12)9.36.  Policy  Reserves  stood  ai 
[  $4,632,360.64  on  December  Slst. 
[thc.se  reserves  being  in  excess  of 
statutory  requirernenl.«.  The  aver 
^age  rate  of  fntcre.si  earned  on  invest¬ 
ments  In  J933  was  .5.64  per  cen'l..  a 
re.sult  achieved  without  taking  ani 
credit  for  Interest  in  default  and  one 
that  .attest.s  to  the  high  character  of 
the  company's  assets. 

Mr.  Flarle  a'poke  hopefviDy  as  v* 
the  future  and  cipre.s.sed  the  opinion 
that  the  expected  improvement  m 
bipsinesa  conditions  should  enable 


.TuMf 


iOe.sl" 
:■  8.188 
I!.;. 388 


11,'  ’  ! hf  I’.i’i  :il!o 
■  III  '  p  .1111  i>f  w  jrk  and 
.  Ig(  :  Ill'll'  tcii'i  on  the  US- 

■  imp  :''!'  'hit  ■  t'c'Is  won'id  >f"  up 
;.  p. iiw!,.'d  iiiiional  iiii.nk 
wn;ili  AO  I’d  jii"-.  lie  -  .ie  f-uan'-'-'s 
ll‘■■l  .•.'•s.ii  \  'on  li.c  iiaiii'iial  credn  "  Tout 
II.-  sa,:.i  Ilia  the  '(■>!:  :ui(  n.-i  on  'h',- 
‘lanU  rr.-oni):  t. .1  by  i  iie  Dennett  gov- 
ernr'M  ni  wij;ild  lo  event  an>  .such 
'indcr’.'ikii'.g  'll  ri  ,>pfri  lu  (irovine-al 
F' par.'.  Ill g  "t  muuicipalitie.s 

Wi'C.'d  UDu  he  111,.'  >!'  Dio  i|UC:>tlOII. 

•■1(1' [tied. 

AmiTig  the  oDiei  "ic.  'iii.s  rieiefs 
..  ihc  pr'i[io.>,'il."  bi'  t'lid  the  legi.s- 
Iii'liri..  "  '  'he  <  Iriuse  uerying  the  Total 
Bank  of  '  unado  i"  t.ikf  depo.sits. 

If  !hf  Daui;  ‘A  '  anada  can  U'.u  take 
■lepesiTs  t'-om  Dm  navonal  govern-) 
rncm.  ihc  [iroviueuti  end  muiiit  ipa!  | 

.lu'horii  jes.  its  power  To  finance  T'.ia: 

iiuble  '.tjterprise  will  be  wholly  in-j 
r.dc'iu.T.te,  and  its  tkiwov  to  regul.-itei 
ire-itatiori  e-f  rr(di<  purch<isin2 

VI, vr-  will  Up  .vboily  neff'cne  New  President  Elected  By 
_ _  -  _  Administration  &  Tinist  Co. 


81  t.487 
il.'i.DK 
112.1111. 
J.'4.14ll 
22". Ill 


■ardDn 


PralHp  Pro«tn<*** 

Prandop 
iKlgar.v 
!  .rlmnr  ton 
1  rthbridci' 
Mpfiicino 
' f'os**  .Trw 
T'r.rcf  A,U-»-n 


Field  Appointments  Made 

Monarch  Life  Company 
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;  •'..“?  I  ;il.>o  because  of  new  rreasiiry  n-  ed  branch  manager  at  Fort  WilHaui 

s;82''.'?T.‘' !  naneiiig  which  caused  dealers  lo  in  Pt3l.  he  c.stahlished  an  enviable 
'.^■'‘'.'•“o.' '  hoi  rovv  to  carry  laigbi'  iiorttclios  .i"  lecord  there  during  the  last  three 
,go\ Cl  nnionis.  On  February  21.  ap-i  year.s. 

1.. .v2.''li  jiroximaielv  :!.")  per  cell!,  of  lotal  The  Monarch  l.iCc  al.so  announce? 

I  t'h’-'UV  iinestiiicnis  of  weekly  re-  the  iippoiniment  of  P.  P'  R. 

i.’‘<4i!i':2  porting  .lanks  represented  invest-  Uorcham.  as  branch  manager  at 
•2.8.11.112  inents  in  aoveriimrnt  securities.  the  Head  of  the  Igtkes.  suc- 
litso.'ini  rnseeured  loans.  generally  con-  reeding  .'Ir  f’ortet.  Mr.  Bore- 
i.8i'S.2io  .-  dered  fairly  repre.senlative  of  com-  ham  has  had  eight  years'  life 
f48*:'v!'7  n"■'■''''■■^l  borrowing,  have  failed  to  insurance  cx'perience,  having  rei>re- 
L22'r4'.i  .show  anv  eonsi.steni  uptrend,  ries-  .sonted  the  .Monarch  Rife  in  For'j 

1.. jfi8,Ki).v  p:,p  i;rcn'ly  increased  activity  William  since  1926.  and  qualified  fnrj 

Tiij’l'iii  of  business.  This  may  he  due.  how-' Senior  Honor  I'liib  membership  in) 

i.ij'.s.'.  48  eve,-.  To  llm  large  ehargP'-Offs  w  hich  1923. 

.S8,>.»38  iiiaii.v  bank.?  have  made  since  the  .  . . . . —  -  ; 

i.HS8,:,"i  firsi  of  the  year,  as  demand  for  bkef  svi.f.s  4i.>ro’>T  noi  ni.EU. 

r.'uiiniert  ial  accommodation  has  In-  MMnnipeg  —  The  .sale  of  brandvl  , 

beef  in  C.'inada  haS  almost  doubled 
III  twe  vAiirs  H.s  will  be  seen  freiii  the 
following  f'linpailsons  of  .>ales  for) 


I'.VS  M>)\ 


Staff  eA^ppointments 


.XtiDOunf:*  n.aOf  tho 

election  of  the  lion  Podi.  iihe  I.-  - 
uiieiix  as  pres  dent  ,i!  Die  vdiiiinis- 
trati-on  A;  Tru.st  ro..  :o  .-  i'  l-eed  '  tie 
late  Sir  Honn  sdas  Igino-  e 

I'll  fill  Ihf’  •.a'-.inov  "11  ::ie  noar'l 
caused  b.v  'he  leein’  'it  'li  of  'he 
'afo  presideni.  .\lpi.i.'ii.--r  Paymoiu!. 
■nemoe:'  of  ••h"  Monce,-,  ■  liar  hoi 

I  omniisstoii  ,im!  jmJ  ■ 'r. -p.'e.s'flr'ii' 
of  the  Proviiic;::'  Dri  ".is  oieclel 
u  a  'lin.’ctor. 


Ht  'iDNTRMr  f  H  WGF.S 

1  n.  Deiclic;-.  ::;:i:riger  of  tlm 
liatiK  of  .Moii’rea!  u'  l.a''.,'mi>e.  .A 
berta,  las  heen  m:ide  .imimgi'T-  ;. 

I  hai  lo'terow  II.  rM;.l..  ami  S.  .1  I 
Doyd.  o(  !',e  .suu'.  ;  :ij'eni;ii  ni'.>  'll 
•■■3! 'rn*  ri'  at  f'.'i!g:i-y  l;a.s  hr-en  m.'d 
riian.igi  1  I..'( 

i.l  .'ll  Ives'c' .  I'laiiag'-:  .i 

.'tnith's  I- 


’3l  '-Irrli.  i.np  Uri 
6^0  frinro  Mh4»*t 
♦»  '>  T.othlir’ric:** 


MUTUAL 

IgATION 

S^NADA 


RRANCH  OrnCES 

I  oronlo 
Ol  lfiw« 

V'uncouv 

l;,dmont.on 
Olg^ry 
Sa  skmtocrt 
Winnipeg 
Montreal 
f'Tn^ber.  Cif* 

.<!  john 
Halifax 


ni  in  n.  r, 

\  uMofii}  i ncr«H -sffj  husiri'^s.*.  ^c* 

•  iri  ‘’ohmibin  thi«  y^-dr. 

rt «  I'l .n,r*n r-»fl  M-itli  in 

^»y  .'tn  Tdlnv'-i  in  num* 

iH  "r  •;<•»!{, foim<^d  in  th*- 
M«  f  '■Jurin^  .fnnnaiy  — 17  iis  <M)»nparDfl 
.vii!  ;7  ,n  'l.f'  nr#*vvm.*  Januai'y.  'I'h^ 
■••IhI  su‘‘i  ■•unT'anlrs  in 

1'*;  V  aw  naain.'^l  171  m 


(*ana«1a 

Ontnrio  . 
\Ta  nlloba 
Sa-UHt.'b 
■Mb^TUi 
TTriii.sI*  I 


ALL  POLICIES  NON-ASSESSABLE.  RAYING 
DIVIDENDS  RANGING  FROM  20X10307. 
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Teck-Hughes 

Wright-Hargicavc> 

Lake  Shore 

McIntyre 

Dome 

Bralome 

**The  current  iflaue  of  th« 
Chronicle"  contains 
instructive  Information  on  the 
above  companies. 


FJ.  CRAWFORD  &  CO. 


Toronto  Stock  Exchange 
Winnipeg  Grain  Exchange 

11  .Iordan  JSf.  •  Toronto 


J.E.  Grasett  &  Co. 


MEMBERS 

SI  A.SDARD  STOCK  &  MIMNi. 
EXCHANGE 

m  BAY  ST. 
TORONTO 

Wnverlcy  16J.< 

Branch  office- 
Dundasi  &  Kec’lt-  Si». 
Junction  tl67 


NORTHERN  CANADA 
MINING  CORPORATION 
UMITED 

invests  in  Canadtan 
Mines  and  Mining 
Properties.^ 

J.  B.  TYRRELL. 

President  and  Managing  Director. 
Room  930,  25  King  Street,  Weet, 
TORONTO.  CANADA. 


NEWS  Of  MINING  AND  OIL  SECURITIES 

^iCE  TREND  ON  R.co.d  I  GREENE-STAilL  " 

MINING  MARKET  I  siGfjs  CONTRACT  jxvi 

POWER  DELIVERY 


Hollinger  Makes  Record 
I  Payment  During  March 

;  loronto  I3ur#'au  fhc  f  innnctrtl  __ 

AGAIN  UPWARD:  POWER DELIVERV 

_  •  - . .  'T.ld.,  have  declared  the  rciu-  -  - 

reasoned  Gold  Shares  Provided i  of  Tf/c  and  an  ex-  Now  TrcatTt‘»  60  To-i-  On 

'  shareSDircns"  o'f  ‘'Jec^^d'iaVoh  Which  is  Being  R^sed 

I  Higher  Metal  Prices  9th.  The  distribution  for  the  .  to  ICO  Tons 

o.  Ktr....  ........  .  _  current  month  is  at  the  rate  -  - 

31  NEW  HIGH  LEVELS  I  of  "Oc  per  share,  and  involves  LARGE  ORE  VALUES 

-  I  a  distribution  to  shareholders  '  _ 

Toronto  Bureau  The  Financial  Time..  Of  approximately  $1,000,000.  '  ,,r  "i  •  roono  «i  o  i  i.-.,., 

,  Toronto.  -  Under  the  leadership  ™  is  HoilinT'S are  n<Mv  listed  on  Ihe  .ilo.n1’- 
of  the  seasoned  gold  shares,  price  the^witv-  of  dividends"*^  ‘  l  oronto  Stoclt 

iiiovcuients  on  the  mining  section  of  For  the  month  of  Febrtiarv  t?" 

the  Toronto  stock  exchange  during  Hollinger's  distribution  wa.s  at  iail  islucd  I't  is  undci-Vood'^tlnriD’ 

^thc  past  week  was  on  the  upward  the  rate  of  10c  per  share,  or  I  lllcnt  on  Ints  a  so 

swing,  although  during  the  last  few  «I>P‘-oximatel.v  $500  000.  With  j  „„  the  '  iJndon.  EnglSnd  stock 
minutes  of  trading  at  mid-week,  the  dividend  the  company  o.xcban-e  i^ngiana. 

li.st  moved  slightly  lower,  due  chiefly  "’J"  a  month,  !  Grccne-Stabell  which  is  treatin-r 

. ,  to  selling  off  in  .New  York.  A  total  sSono"  tib  tons  of  ore  •daib  in  the  mill 

■of  thirl.v  one  new  highs  for  the  year  aoout  $l,o00.0.0.  :  started  at  the  end  of  .November  last. 

iwere  chalked  up,  with  gold  stocks  . .  w’ill  soon  be  operating  at.  Its  full 

having  more  than  their  share.  Base  /vrTsrrkTffV*  capacity  of  100  tons  a  day.  Officers 

metal  and  silvers  moved  into  higher  |frK|||IAKY  |||||P|I|  of  the  company  believe  on  the  basis 

ground  while  oil  and  gas  shares,  WI*  vl  of  three  surveys  made  of  the  pro- 

with  one  exception,  lost  fractional  i  f*®*^*''  '*^0  mine  has  from  $1.- 

amounts.  A  considerable  e.xpansion  llr  \|\|  |||l  Hill  l|\  f*00  000  to  $1,500,000  of  ore  developed 
in  volume  of  transactions  occured  UmUvviJ  II  j  above  the  625-foot  level,  and  the 

during  the  week  and  total  average  -  i  crosscut  from  the  bottom  level  has 

daily  .sales  were  well  over  the  two  Production  of  $99,817  in  Short a'^^anced  600  feet  toward  the 
■  million  share  mark.  Mnntk  rnmna.....  WUk  pranodioritc.  its  most  important  ob- 

One  of  the  reasons  attributable  for  ceo  •  i  l.teelive.  as  this  is  the  rock  on  which 

I  the  advance  in  gold  stocks  is  the  #lU^,DOo  in  January  !  Siscoe  and  Sullivan  on  the  west  and 

!expre.ssed  belief  both  in  ,\ew^  York  -  j  Lamaque  on  the  east  are  working. 

land  Toronto,  that  the  Washington  I  S’.scoe  Gold  .Mines,  T.td..  in  the  The  company  will  have  ample  pow- 


Domc  Mines  in  Line 
For  a  Higher  Dividend 


FEBRUARY  OUTPUT 
OF  SISCOE  HOLDS 


Now  Trcat’ng  60  Tons  Ore 
Daily  Which  is  Being  Raised  i 
I  to  ICO  Tons  j 

LARGE  ORE  VALUES 

Shares  of  Greene-Slabcll  .\line.s. 
j  Limited,  are  now  listed  on  the  .Mont-  : 
real  Curb  .Market  and  'I'oronto  Stock  | 
Hxcliangc.  Capiiali/.ation  consists, 

;  of  o.OftO.UOh  siiarcs  of  $l  par  value,’ 
jail  is.suod.  It,  is  undcritood  that  ap- j 
I  plication  ha.s  also  been  made  for  list-  I 
Hn.a  on  the  l>ondon,  England,  stock; 
j  e.xcbange.  ' 

'  Grccne-Stabell.  which  is  treating’ 
6b  tons  of  ore  daily  in  the  mill  j 
■  Started  at  the  end  of  .November  last,  | 
W’ill  .soon  be  operating  at  its  full  i 
capacity  of  100  tons  a  day.  Officers 
of  the  company  believe  on  the  basis 
of  three  surveys  made  of  the  pro- 
I  perty  that  the  mine  has  from  $1.-  ' 
j  000.000  to  $1,500,000  of  ore  developed 
above  the  625-foot  level,  and  the' 


liironlo  Bu'-^aii  I  lie  I  inancial 
rmica. 

Toronto.  -  l■■ob^ua|■.v  produc¬ 
tion  of  Dome  Alines  is  said 
to  have  nin  about  $623,000 
Canadian  funds,  or  somewhat 
better  than  the  $610,000  for 
.Taniiary  Both  tonnage  and 
grade  are  up  slightly.  Af¬ 
ter  deriuciing  costs,  estim 
ated  at  S3.000.000  and  adding 
other  income  estimated  at 
over  $300,000.  1934  profits 

should  be  well  above  $5  per 
share  with  gold  at  $35.  .Net 
cash  assets  are  reported  to  be 
close  to  S9  a  share,  sc  that 
the  present  dividend  of  $2  per 
share  could  easily  be  increas¬ 
ed.  Even  though  the  directors 
arc  well  known  for  their  con¬ 
servative  dividend  policy,  it  is 
felt  that  a  rate  of  $3  may 
reasonably  be,  expected. 


GOOD  RESULTS  AT 
FOUR  NATIONS  MINE 


granodioritc,  its  most  important  oh-  - - 

.ierlive,  as  this  is  the  rock  on  which  Channel  Assays  on  500  Foot 


!  Siscoe  and  Sullivan  on  the  west  and 
Lamaque  on  the  east  are  working, 
j  The  company  will  have  ample  pow- 


Level  Return  Values  Up  to 

$38.50  a  Ton  ^ 

The  development  program  of  Four' 


Government  will  advance  the  price  1  February.  1934.  produced  er  as  Grcene-Stabell  Itas  just  signed  -  ,  ■ 

of  gold  further  in  an  effort  to  make  *20.67  per  a  contrart  with  the  Northern  Quebec  ' ‘’e  development  program  of  Four; 

effective  President  Roosevclt’.s  plan  P””®.®'  compared  with  .$74.-  Power  Co.,  a  subsidiary  of  Canada  |  .Nations  properly  is  returning  eon- 

to  raise  commodity  j>rices.  Belated  '  P.®  ‘^^cresponding  period  of  .Northern  Power  Corp.,  for  hydro- j  sjst.ently  good  results,  .states  a  re-i 

hiivinir  nn  no,....  in,,....,  „  1 1033.  (  ompensation  in  respect  to  electric  power.  The  power  company  i  .  ,  . 

tngsTissVe  hrougr^^^^^^^^  ®-'®®""  P"*®®  i  construction  of  it^  ®®f  '•®»’®'-'  ’^e  management.  The, 

price  cold  i«  ^nnrhpr  V  received  yet.  i  power  transmission  line.s  from  the  ’  Policy  of  the  company  during  the! 

given  Verv  little  ehanee  inrhee  '‘'’'®  P"'CP  for  gold  .Noranda  .sub-stalion  through  Cadillac  .  past  five  weeks  has  been  to  pub- 

In  Thn  n  cn.ingc  iia.s  occu  period  was  close  to  69%.  and  Siscoe  districts.  luu  fotor,! 

noted  In  the  price  for  the  yellow  minor  charges  for  handling  gold.  Ben  Budgeon.  mine  manager,  re- j  Pll,. ’p.,  samples  taken' 

‘Charges.  transporUtion  and  in-  cenUy  stated  that  the  mine  bad  de-  "e  he^n Z  i  i 
dian  gold,  based  on  the  premium  on  .  snrance,  have  to  be  taken  off.  Bas-  veloped  .above  the  625-foot  level  73.-  .'^^®'^®  P®°  "'j'®’® 

States  funds,  being  around  ;  ing  compensation  to  the  company  at  090  tons  of  ore  averaging  .$12  to  $14  '  'tnprovement  of  values  and  on  the, 
$35.2d  an  ounce.  The  outlook  for  |  66%.  the  total  would  be  $65,879.  su.g-  a  ton.  At  present  prices  of  gold  ^1“®’]’“'  ”1®  ‘»'^.'®''  fhaf  ace  being 
the  mining  industry  as  a  Avhole  is  gesting  total  revenue  for  the  period  j  this  would  show  more  than  $1,500.-  “Cifted.  F  ha.nnel  assayed  samples  ^ 
(bright  and  a  large  number  of  new  of  $165,696.  This  would  compare  1 000.  Another  mining  engineer  in  ^00  foot  level  have  run  as| 

mines  are  slated  for  productiou  this  with  $13,578  compensation  in  F'ebni- i  January.  1934.  survev  made  an  esti-  a.s  $38.50.  but  the  average  ore[ 

year.  The  Financial  Times  weighted  ary,  1933,  which  brought  the  total  mate  of  50.000  tons  worth  $12.  or  seems  to  he  $lii  lo  $15  on  these; 
index  of  20  mining  stocks  rose  to  a  gross  revenue  from  production  to  more  than  J1, 000, 000  at  the  present  'eins.  ; 

new  high  of  147.1  during  the  week,  $88,411.  price  of  gold,  which  is  regarded  by  No.  (  vein  from  which  the  high-l 

though  It  declined  slightly  at  mid-  Millheads  for  the  month  of  Pebru-  officials  as  a  minimum.  Harry  Kec’s  cat  values  have  been  taken  on  the; 
week  to  116.2,  a  net  gain  of  2.0  ary  averaged  $11.2,5,  and  recovery  sampling  down  to  the  450-foot  level  500  fr..  level,  returned  $19  25.  $14i 

points,  averaged  $10.97,  with  gold  at  $20.67.  some  time  ago  showed  the  ore  aver-  and  $17.50  iii  channel  assays  on  the  i 


uuiiaji  Uic  DCIJOU  was  ciusi;  10  oavr.  Oisvoo  msuiris.  ,u  ass-sved  samnles  taken' 

but  minor  Charges  for  handling  gold,  Ben  Budgeon,  mine  manager,  re- j  ‘Jin  veiJ,, 

mint  charges.  transporUtion  and  in-  cenUy  stated  that  the  mine  bad  de- 1  ii,”  tcins. 

snrance,  have  to  be  taken  off.  Bas-  veloped  .above  the  625-foot  level  73.-  .'^^®'^®  ^®®°  "'j’®’® 


I  new  high  of  147.1  during  the  week, 
j  though  It  declined  slightly  at  mid- 
j  week  to  116.2,  a  net  gain  of  2.0 
I  points. 


vein  from  which  the  high-j 


Hollinger  and  Wright  Hargreaves  With  value  of  production  ait  $165,696.  ‘aging  $16  a  ton  .it  the  old  price,  and 


This  consistency  of: 
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in  the  seasoned  gold  section  received  however,  the  average  recovery  of  {officers  therefore  are  inclined  to  be- {high  value  on  both  levels  proves  the  ' 
special  attention  and  net  gains  of  $18.20  per  ton  Is  indicated.  |  lieve  IMi.  Budgeon’s  report  is  con-  j  ya]^p  ^  consistent ' 


$1.70  and  60  cents  were  shown,  res-  Being  the  shortesit  month  of  the  servative.  •  |  p  '  ’ 

pcctively.  I..ake  Shore  rose  to  a  new  year,  February  output  was  slightly  Mr.  Budgeon  stated  that  ore  con- 1  enn  -  1-.  .,  „.hif.h  at  tho  ’rr/«Kriit ' 
high  of  $48.00  while  McIntyre  was  les.s  than  in  .Tanuaiy.  which  was  a  jditions  on  the  625-foot  level  are  sirai-  ,  .  imnioviTd  to  47  4”; 

taken  up  to  $44.00,  also  a,  new  high.  31-day  month.  The  rale  for  Febru- !  lar  to  the  tipper  levels.  The  values  ;  afrosf ’■rfect  at  iTuet  of  drifting' 

Bralome  and  Pioneer  of  B.G.  record-  ary  was  substantially  larger,  being  are  leaner  and  little  development  1  .  ,  ®‘;  ‘u..,..  ®  ,  j®! 

ed  net  gains  of  53  and  60  cents  res-  3110.512  for  a  31-dai  month.  The  j  work  has  been  done  there,  tho  chief  ^"®  ®®>;  ®'®"  Dr  KmdU  i^nar  ' 

nectively  while  Dome  advanced  to  a  record  for  .Tanuar,\  ($20.6i)  was  i  interest  being  in  the  crosscut  to  the  |  P^'^G  Dr  Kindle  is  par- 

new  high  of  $38  00  Teck-Hughes  $102,657,  and  with  r  ompensation  of  j  grandiorite  which  may  he  entered  !  P'cased  w’lth  the  showing 

imet  increased  activity  during  the  $61,002.  the  total  value  of  output  was  j  sooner  than  expected,  judging  by  |  of  ‘'us  vein.  ; 

I  week  and  showed  a  net  -^ain  of  55  $163,799.  {current  ore  indications.  I  he  crossciii  north  to  the  Bonan-| 


Bralome  and  Pioneer  of  B.G.  record¬ 
ed  net  gains  of  53  and  60  cents  res¬ 
pectively,  while  Dome  advanced  to  a 
new  high  of  $38.00.  Teck-Hughes 


ore  bod'.  The  shear  zone,  on  the 
500  ft,  level,  which  at  the  crosscut! 


SMELTER  GOLD 

■>  A  Bvnwvv  w>.mm  »  »  I®"®  Kirkland  Lake  a  high  of  40  j  inside  three  weeks  shaft  sinking'  Quebet.— TTie  mineral  production 

MAITwX  raMM/  Dll  A I  ;  K’ew  ore  developments  on  the  1  Stanley  Gold  Mines  property '^f  the  Province  for  .Tanuary.  1934, 

iTlnllLilJ  DIj/iIj  ;  ^®®^  level  at  Howey  are  being  j  j^j^g  ijegn  rarried  to  below  the  first:  has.  according  to  the  figoires  pub- 

_ _ _  cncountertMl  in  drifting  east  on  this  j  gj  j25  ft.  depth  and  drifting  islijahed  in  the  bulletin  issued  by  the 

Kii-kland.Hudson  Bav  Rmnnsi  .  ®‘'*^®”-  company  s  annual  along  Ihe  main  south  i  Bureau  of  Mines,  gained  on  that  of 

iNirKiana-nuason  uay  rroposi- (port  is  expected  to  be  released  short-  c-nirt  had  been  seen  in i  Tt»,.emho,  tv>r  onin  „nH  niav 


cents.  Coniaurum  was  also  a  strong 
spot  and  a  high  of  $1.60  was  noted. 
San  Antonio,  Siscoe  and  Sylvanite 
continued  to  advance  and  for  the 
third  week  in  succession  rose  to  new 
high  ground.  Premier  was  24  points 
higher  while  .Maeassa  gained  13 
points.  The  mill  at  the  Maeassa 
property  is  running  on  a  200  ton 
basis  while  daily  production  is 
around  .$1,t'00.  before  depreciation. 
Howey  advanced  to  a  high  of  $1.35 
and  Kirkland  Lake  a  high  of  40 


$163,799.  {current  ore  indications.  The  crossciii  north  to  the  Bonan-| 

■ - - - -  - - -  za  d}ko  is  meeting  with  good  sue- 

WORK  PROCEEDIIIG  QIBEC  IMNERAl  =  ~HS," 
ON  SIANIEY  GOlO  OtHtllT  0ECimE0;E.i"s:'i:-"«=, 

1  •  •  :  ■  r.  —  I  shaft,  and  tho  management  is  Iook-1 

3haft  at  125  Feel  at  Michipico* ,  Januai'y  Production  Below  De-j  ing  forward  to  its  early  completion.  1 
ten  Property  Shows  ceml^r,  But  Above  That  of  |  it  is  believed  that  at  iliis  time,  with 


Free  Gold 


a  Year  Ago 


the  am.ount  of  ore  expected  from 
this  Bonanza  dyke,  added  to  that 
now  being  blocked  out,  that  the  I 
company  will  be  in  n  position  loi 
consider  mill  Installation  by  the' 
time  that,  winter  breaks  up  in  ihei 
north  country.  • 


- - -  port  Is  expected  to  be  released  short- {  Pree  gold  had  been  seen  in  {December  for  gold  and  clay  prod-  - - -  ! 

tion  Dropped — Larger  Pay-  ''®?‘’  “'2  "’1*11®  1  every  lound  to  90  ft..  It  it  stated.  {  ucis;  hut  all  other  substances  Bet-  Chibouffamau  ProSDCctors  ' 

ment  Made  '[f ^  !  xhe  property  consists  of  a  group;  ed  on  the  bulletin  have  undergone  „  ^  •»  I  C  1 

...  .  _  advanced  points.  .\  few  of  the .  claims  in  the  Michipicoten  dis-{a  more  o-r  less  serious  drop.  The  Has  New  Lapital  oct-upi 

Toronto.  -  After  purchasing  a  eluded'TodVLakr'Hak^ow  Ontario  about  «ve_  mil^es  failing  off  is  even  more  conspicu-j  -  I 

larae  block  of  shares  of  Smelter  Sl-a’i  Pai^  B^I-v  Hollinger  ami  i  ^•■®™  ’‘’®  ?“  ®"‘‘'  ’"■‘’®''®  concerned.i  as  a  result  of  negotiations  re-: 

Gold  Mines  Limited.  Ki?*klaiid-Hud-  Rpno  j  goma  Central  Railway,  close  to  the  hut  one  must  take  into  considera- 1  t:osnni mated.  Chibougamau' 

r^on  Bay  refinested  an  exiension  of  in  ihp  mpt  i!  spctifin  hiirhi^r  -  ®^^*^*^**?  Minto,  both  producing  jion  the  fact  fhai  some  seasons  pj.^^gppf.tors  has  become  the  owner 
lime  on  a  heavy  cash  payment  which  nriees  \v»'rp  thf^  i  hIp  u-iih  Hiui^nn  i  mines.  It  was  acquired  m  the  usually  affect  the  exploitation  ofjQ{>  go.OOO  shares  of  iion-assessable 
recently  became  due  stating,  "this  icadini:  the  list  with  -i  net  o-oin  by  Stanley  Siscoe,  tbi«  substance.  In  .lanuary.  f<^i'i  stock  in  Northern  Chibougamau 

in  view  of  the  fact  that  Smelter  of  S'*  10  \oranda  w*is  taken  ^8=;  production  is  a-l^ays  |  ;^ljj,es.  Limited,  which  will  in  due' 

Gold  is  amply  supplied  with  fund.-?  higher  with  turnover ‘fairly  h'eavv  ^  of  '’®  '®  sharehold-i 

for  present,  development  plans.’’  while  F-ilconbridce  rose  ".0  nnints  extensne  campaign  of  surra  Notwithstanding  the  fact  that  t.hciprs  of  Chibougamau  Prospectors  on. 

However,  having  in  mind  the  favor-  'svaite  Amulet  eained  5  noinis  Sud-  ®‘‘Pl®‘'‘‘tion  has  been  carried  ou  drop  in  production  is  nearly  gener-ijhe  basis  of  two  shares  for  every! 
able  outlook  at  the  mine.  Smelter  bury  Basin  12  noini.s  and  Towag-  .1*^  about  1,000  feet  of  dta-  a]_  it  i<s  noted  that  Ihe  figures  reg-  jpp  shares  of  Chibougamau  Pros-i 

Gold  .Mines  declinetl  to  grant  the  map  5  nointi."  Pend  Oreille  sold  to  drilling  the  results  of  w  ic  istered  in  .lanuary  rvere  higher  than ,  pg^jers  held.  As  a  result  of  a  con- 

extension,  resulting  in  the  default  a  new  high  of  MS.  *  proved  the  downward  extension  o  fpj.  .laniiary.  1933.  for  gold,  ashes- 1  p{  Chibougamau  Prospec-; 

of  the  options  and  the  withdrawal!  i,i  0,0  Great  Bear  Uike  .section  grade  veins  touna  0“  1  ®itos.  lime  and  cement.  Thi.s  is  even  ^prs’  properties  wth  other  adjoining' 

of  these  interest.s.  The  letter  to  Eldorado  recorded  a  net  gam  of  20  ®»’-*^®®-  e' eficfrical 

shareholders  continues  in  part;  cents  while  Ventures  advanced  tPz  ^®®" 

"Meantime,  other  interests  who  points,  .Mining  Corporation  2  and  i  niinmg  plant  Installed  and 

have  been  closely  identified  with  .Northern  Canada  Mining  4  Points.  ; 

Smelter  Gold  .tiinos  and  who  have  B.E.A.R.  and  Treadwell  Yukon  held  !  Power  /®' 


Chibougamau  Prospectors  ' 
Has  New  Capital  Set-up, 

.\s  a  re.siilt  of  negotiations  re-: 
centl.'  'losnnimated.  Chibougamau' 


tors’  properties  wth  other  adjoining 


surface.  Modern  camp  buildings  have  j  roore  apparent  in  the  ease  of  ashes-  i„operUes  in  the  Chibougamau  area. 


been  erected,  a  complete  electrically  tos  and  lime, 
driven  mining  plant  Installed  and  a  Monti, 

ccmtract  entered  into  with  the  Great 


been  in  constant  close  touch  with  unchanged  from  the  previous  ?veeks’ (  ^®^'.  "  1  tnow  vein  By-prod  .  ton. 

developments  at  the  mine  and  who  final.  Dominion  Explorers  declined  I  1"®  ,  ®®®“®  „„  Pr 

.ire  already  heavily  interested  In  Hg  while  White  Lagle  lost  2  points,  i  ®^^  1**®  ^  Loid.  oz». 

Smelter  Gold  Mines,  have  submitted  Among  Ihe  oil  and  gas  section,  I  1‘  "as  two  to  four  few  wide  witn  s.iver.  •«> 
a  firm  offer,  accomiianied  by  a  cer-  Chemical  Research  was  a  strong  ■  PlcP‘y  “p®  1*^®®  ^  ^  .on-  pt^duci. 

tified  cheque,  for  the  same  deal  spot  during  the  w-eek  and  showed  a'  through  it.  D.  S.  Baira,  ‘  ®'  ®  Lime.  'on*.  •• 
(with  .one  important  changei  as  net  gain  of  24  points.  .■Verne  rose  to  |  ager,  stales  that  sampling  ®  ®  ‘  emen  ^ 

Uiai  which  'vas  held  by  Kirkland-  a  new  high  of  30  while  .\jax  turned  |  short  strei.rb  average 

Hudson  Bay  {leaetiouary  and  declined  19  points.  I  ®es  per  ton  or  $87  at  the  8  1  tlOmpSOll 


.nd  R  Montli  of  January. 

ireat  A.bMto.: 

Januarv  Dec. 

6®-  1934.  1933.  19?? 

aade  fibre,  ion«  .  .  8.50'  5.95  1  1 7.326 

vein  Bv-prod  .  ton*.  92  64  69 

Preciou,  Metals: 

D®®.  Cold.  oa».  33.815  33.041  52.087 

with  Sil.’er,  <jz>.  34.545  44,788  35,b5I 

gi.e<]  Building  Materials: 


'  new  company  has  been  formed.  ^ 

I  to  be  kniown  as  Consolidated  Chi-' 
Dec.  ■  boiiganiau  Goldfields,  Ltd.,  which 
'?V>-  ’®'‘®  nver  the  assets  of  Pros-; 

' ' i  pcetors.  together  xvith  the  Me-, 
I'Cay  claims.  Chibougamau  Prospec-' 
|L0*j  tors  to  receive  600,000  shares  otit  ofi, 
ta  total  issued  capital  of  1,200,000 '' 


$28,285  $30,022  $22,475  1  shares  for  its 


8, $14  5,884 

35.697  33.877 


snort  Sireuii  n  , 

ces  per  ton  or  $87  at  the  new  Roid  |  yhompson-Cadillac  Plans 


s  the  intention  to  drift 


”•*'1  ;  maindei;  .of  the  authorized  capital, 

’  ®  ®  ;  namely,  1.800.000  sUare.s,  has  been 
!  optioned  on  a  basis  which,  if  exer¬ 
cised.  will  provide  *1,050,000  for  de-, 


"In  other  words,  the  new  deal  isiHome  Oil  and  Dalhousie  lost  3  price.  n  ■»  „  fha 

af  the  same  price  per  share  imini- 1 points,  respectively  and  Vacuum  both  w'ays,  from  the  ® 

mum  of  30(;  per  sharet,  and  for  the  (gained  ig  jioint.  south  vein,  which  sti  es  wes 


mum  of  30(;  per  sbaret,  and  lor  1  lie:  gained  tg  jiotnt. 

same  number  of  shares,  less  those,  ,  u  .he  Michaelson  vein  it  will  1  urouw. —  oiucmi  auvices  are  ro‘  n  ,  w/fii  /-x 

already  purchased  b.v  Kirkland- 1  ,,^4,,  moui'CTio-N'  highrr.  reaches  'h  op.  ',i,is  should  not  ‘he  effect  that  the  150  ton  milling,  Resumed  Mill  Operation 

Hudson  Bay.  The  important  c  CHiiadian  prodiioei-.s  reported  an  !  tong  as  that  vein  is  dipping  to-  unit  ai  Thompson-Cadillac  will  be| 

leferred  to  is  that  the  pa>ment8  tOio„,p„,  ];,ss:i.r>n4  pounds  of  i«ad  ‘Rlt®  operation  about  .lulY  1st.  this  According  'o  advices  received 

deal,  substan  i^  nan  bo,.  1,^3..  j„tai  wa.g  20.5S3,4i 4.  Dur-  looted  is  270  ft.  long  with  widths  ‘or  the  mill  arc  being  rushed  for-!  piant  at  the  Oro  Grande  Mine  m  the^ 

the  old.  (,ons(  qiiently,  the  Po,  1  n  culendnr  yo!ii  ifS.j  the  total  1®®''  In  ”0  n  Semi-bulk  5vaid  to  insure  them  being  trans- '  Central  Manitoba  arett.  isnow work-, 

of  Smelter  Gold  .Mines  is  consider-  output  wa.s  265,r.:iT,;tOS  pounds,  an  in-  of  from  thiei-  to  -u  u.  semi  ou ik  -winter  roads  to  thaiinc  satisfaetorih  Some  ten  days' 

«hlv  ininrovcd  imdei'  ihe  new  ar-  crtn.ge  of  3.7 5^  over  the  1932  produc-  sampling  by  Mr.  Baird  gave  an  a v-  ported  over  '^mtu  toads  to  th^itng  eansracioi  iij .  some  leii  u,i>. 

ably  impM»yoci  tmaci  inc  ne  2.-, 6.947.378.  IraJo  grade  of  1.2  ounces  per  ton.' name  before  the  Spring  break-up. |  ago  milling  was  suspended  tempor- 

rangement.  The  average  price  of  lead  on  Ihe  drilled  under  this!  The  extension  of  ihe  electric  powerj  arily  in  order  to  use  all  available 

rrioStlth "mconunt  r  ah-  nnes  to  the  Thomrson^’adlllaLreai  steam  power  to  put^  the  mine  u. 


To  Be  Producing  In  July  'fi'optnent  purposes 

T'oionlo  BurcAU  The  Financial  Time*.  1  Oro  Grande  Mine  Has 
Toronto. —  Official  advices  are  to 


nnrth  and  W  hCII  'he  north  drive  I'oionto  Bureau  The  Financial  Timet. 

^^eJehes'  the  Michaelson  vein,  it  will  Toronto.--  Official  advices  are  to 

also  be  drifted  on:  (bis  should  not  the  efte<'t  that  the  150  ton  milluig 


I'aiiadian  producers  reported  an  I  *qi,^  i^nc  as  lliai  vein  is  dipping  lo- 
itput  of  19,883. '>94  pounds  of  lead  i  '“tvo 
December:  in  .November  25.277.622  W'ard  The  snail-  ,  .  _  .  . 


VTINK  EVI*A\MO\  IN  tlA.MTOB.N. 

WinnipeK.  -  In  Die  liiet  decade 
more  llian  Jto.iUtn.lihO  have  been  pp,.  (p,. 
speni.  in  mining  I'.xplor.at  ion  in  the  ^nd  tli 
t’rovinee  of  .Manitoba  .and  in  bringing  tioii  ?v 
.active  inine,-<  to  production.  Lu.at  year  quotati 
eleven  mines  bail  an  output  in  mine-  averaa 
1  al  production  of  o'er  $11,000,000  and  cents  1 
T.  C.  .\nder.soii.  pro.siilenl  of  Die  market 
Manitoba  ('harnlier  of  Mine.i  i.s  con-  e,.nt.g- 
fident  tliat  1931  will  see  an  even  4  ^^5 
greater  production. 


liondon  market  in  December  was  ri^’e  holes 
2.6004  cents  per  pound  in  Canadian  section  with 
funds;  al  this  price  the  Canadian  out-  i«uol 


ion.  La .Mt  year  quotatlong  on  the  -Ne'v  i'ork  market  •  ,  ^  ij  Os  *1 

nna”®®!'  ‘  LD  ‘•''"t.'‘  ««  against  4.288  Aroccn  Golo  olriKes  nign 

$11,000,000  .and  I  isjp^.pipbei  .  On  the  St.  Louis  ^  -r  I 

idenl  of  llie  j  jbe  average  price  was  4.042  GtSuC  OfO  Oil  IWO  LiCV 

Mine.s  IS  con-  c.pts;  the  November  average  w’as  _ _ 

see  an  even  I  4n(;  ,,rpts  per  pound.  iii  a«  1- 


A  NEW  SET 

OF 

MARKET  LEADERS 

The  "Old  Counsellor'*  In  hie  daily  market  mosraga. 
in  addition  to  loroeaatinf  with  accuracy  and  intelli* 
^ence  the  trend  of  the  market*  is  now  specifically 
recommending  the  purchase  of  a  group  of  stocks 
which  should  shortly  become  speculativa  favorites- 
WHte  or  phone — THE  “OLD  COUNSELLOR'*— for 
this  recognixed  and  outstanding  services  No  cost 
i>r  obligation. 

THE  “OLD  COUNSELLOR’ 


FEDERAL  BUILDING 

Telephone  WAverly  J<v/ 


TORONTO 


®  _ _  _ _ _ I  installation  are  going  in  with  thul  that  the  oro  could  be  handled  to  the 

.  J  IJ  CtviL-Att  Hiok  i  machinery.  '  mill  mine  effectively.  During  this 

Ardeen  ooia  OiriKC  Ig  ^  riose  co-operation  is  being  had  short  interruption.  Mr.  l.,irile  stated' 
Grade  Ore  On  Two  Levels  between  the  Canada  Northern  Pow-  that  drifitng  was  started  north  from 

- -  er  Company,  the  Canadian  Vickers,  the  shaft  on  the  145  ft.  level  end 

Ardeen  Gold  Mines  Is  opening  up  Limited,  who  are  Installing  the  mill-  north  and  south  on  the  275  ft.  leyflj, 
new  bodies  of  high  grade  ore  on  the  ing  unit,  and  the  mine  management.  Results  from  this  work  so  far  are 
500  ft  and  126  ft.  levels,  according  Officials  of  the  company  state  that  said  to  be  very  encouraging,  hut 
lo  advice  received  from  O.  Law-  the  working  out  of  all  the  installa-  until  these  drifts  have  been  ex- 
ton,  M.E..  in  charge  of  operations  at'  Hon  plans  are  well  ahead  of  sebed-  tended  no  statement  can  he  made  as 
the' mine  The  telegram  reads;  "Wej  nie-  to  this  new  ore  clevelopmenl.  P.rok-! 

have  just  opened  up  some  mightyj  At  the  mine  itself,  sloping  of  oral  en  ore  is  aeeumulating  although  j 
good  looking  oreinNo..501  slope  on  continues  on  the  two  upper  levels  I  there  is  a  considerable  lonnagc  of 
the  .509  ft.  level.  Assay.s  across  3 1  P-lid  by  the  time  the  mill  is  ready  to!  waste  from  where  the  slopes  were 
ft  gave  $90  per  ton.  and  another  tnrn  over,  the  previous  estimate-  ofi  first  .stavied.  mixed  with  the  broken 
across  2%  ft.  gave  $85.60,  including  ore  reserves,  equal  to  one  and  a  ore,  i 

•diver  and  gold  premium.  Another  half  years'  supply,  for  the  150  tonj  - , -  , 

slope  on  the  125  ft.  level  gave  $35.  mill  will  be  substantially  exceed-,  .-r  tP4II 

can  see  the  reDection  from  ed.  It  ts  also  said  that  the  prevl- {  RECEIPTS  AT  IB-411.  , 

this  ore  immediately  in  the  assay  ous  esimated  mine  average  of  ore  ofi  The  Consolidated  Mining  &  Smelt- 1 
heads  of  ore  to  the  mill  which  were  $‘2  per  ton,  at  $20  gold  value,  will  ing  Co.  of  Canada.  Ltd.,  reports  ore; 
$16.57  on  February  28th.  General  he  surpassed,  assuring  a  most  pro-  receipts  at  Trail  Smelter  from  Feb  < 
situation  better  and  operations  run-  fitable  milling  operation  from  the  22  to  28,  Inclusive,  and  from  January  ■ 
ning  more  smoothly."  outset.  1,  1934,  to  date,  in  tons;  | 

_ 1 -  - - - -  Week.  To  date  ■ 

GRAIN  EXPORTS  DOWN  SHARPLY.  FLOUR  AXPORTt  H|GHin.  Compaay*»  mines  ,  7.494  70,009  j 

Vancouver.  —  Grain  exports  up  to  Vancouver.  •—*  fixBorti^  offefleur  <  (Mlkir  H^ee  . ,  . .  1.217  12,542 

February  1st  are  *5.067,700  buebele  from  V|BC««N<se  sholMdSs  iMJgta  *  i 

ae  compared  with  67. 863. *64  bushels  of  200,000  bbls.  over  TSSlTAhtllniBt*’  a  .  00  ica 

last  year.  ‘  OTAaai  jo-iaM.  ^  ^  1  .  S.711.  $2,Ml  i 


Wr  have  prepared  a  most  interestini  report  arid 
survey  on 

Maple  Leaf  Mines 

which*  tofcthcr  with  CAfiiafaa  Minea,  «ra  davelopinir 
Caaay  Summit.  A  copy  of  thia  report  wilt  ba  maite<l 
upon  rc^ueat. 

BOUGHT  —  SOLD  —  QUOTED 
Unliatcd  Dept. 

DRAPER  DOBIE  &  CO. 

Members  Terooto  Stock  Exchanfe 
208  Northern  Ont.  Bldf.  AD.  9171  TORONTO 


For  latest  information  and 
accurate  quotations  on  all 

UNLISTED 
MINING  SECURITIES 

Write  Wire  Phona 

KIRKHAM,  SCANLON  &  CO.,  Limited 


3(W  BAT  ST. 


INVESTMENT  SECURITIES 

IVAverleT  3041 


TOBO.XTO 


We  have  on  hand  copies  of 
a  report  and  analysis  on 

Maple  Leaf  Mines 

I  hie  Company.  loRelher  with  Coniagae.  i.  Hevelopir,;  Caeey 
.Xiimmit  whiih  should  rhorily  enter  Ih.  rank,  of  producera 
Mapir  Leal  will  be  called  for  trading  oi  the  loronlo  Slock 
I.xchangr  March  I2lh.  Copie.,  of  report  free  upon  requeet. 

Rittenhouse  Hamilton  &  Co* 

Mambera  Toronto  Stock  Encbonfr 
ffl2  Star  Bldr  ELgin  0247  Toront** 


FREE  MAP 

OF 

KIRKLAND  LAKE  GOLO  AREA 

''Canada's  richest  gold  field” 

( 14  X  48  incheg) 

MADE  FROM  GOVERNMENT  MAPS 
Copy  free  upon  request 

H.  DON  MILLER  LIMITED 


GENERAL  INVESTMENT  BANKERS 


372  Bay  Street,  Toronto,  Can. 


Elfin  83»3*4-5 


H.  DON  MILLER  LIMITED 
372  Bay  Street,  Toronto 

Pleasp  mail  me  a  (.opy  of  the  map  of  KIRKLAND  LAKE  GOLD 
AREA  without  cosf  or  obligntioD  on  my  part. 


Maple  Leaf  Mines 

BOUGHT  SOLD  QUOTED 

Circular  Upon  Request 

LORSCH  &  CO. 

MrmheFfi  Toronto  Stock  Exrhansr 

321  BAY  STREET  EL.  5492.3-4  TORONTO 


Preliminary  A  nnouncement 

a 

A  PUBLIC  OFFERING 
LIMITED  TO 
300,000  SHARES 

oj 

flySEISlQ^ByEEEISlil 

Va  Peetonei  4. 


Adjoining  the 

Little  Long  Lac  Gold  Mine 
on  the  strike  of  its  vein  system 

Will  Shortly  he  Announced 


Longiac  Lagoon  Gold  Mines  Limited 

SS  Kickairad  Si.  W.,  Terents,  Glgla  6289 


THE  FlNANaAL  TIMES.  MONTREAL.  MARCH  9, 


NEWS  OF  MINING  AND  OIL  SECURITIES 


SMELTERS  ACQUIRES 
NEW  B.C.  PROPERTY 
FOR  DEVELOPMENT 


Bridge  River  Consolidated 
be  Developed  in  Return 
For  Control 

IS  WELL  LOOTED 


lO  er  with  the  notice  calling  the  an-  hoped  may  be  consummated  with 
nual  general  meeting  of  sharehold-  Dome  Mines,  Limited.  The  execu- 
crs  of  Read-Authler  Mine,  Ltd.  tlon  of  an  agreement  which  will,  it 

y  "Several  offers  to  finance  the  de-  is  expected,  prove  to  be  of  great  ad- 
velopment  of  the  new  Read-Authier  vantage  to  and  in  the  best  interests 

TMine  have  been  received.  After  se-  of  the  shareholders  of  Read-Authier 
rioiis  consideration,  your  directors  Mine,  Ltd. 

gave  preference  to  an  option  agree-  “No  additional  treasury  shares 
nient  tentatively  arrived  at  between  have  been  disposed  of  by  the  com- 
.  representatives  of  Dome  Mines  Llm-  pany  and  the  total  outstanding  re- 
ited  and  Read-Authier  Mine  Ltd.  mains  at  $1.680, 6€1  shares.  There 
Your  board  of  dirctors.  at  a  meet-  are  no  options  on  treasury  stock 
ing  held  on  February  26,  1934,  de-  and  your  company  still  owns  708,- 
termined  and  set  forth  the  termsjOOO  shares  of  I^amaque  Gold  Mines, 
and  conditions  of  a  deal  which  it  is  Limited.” 


Vancouver  Bureau  The  Financial  Tiraea. 

Vancouver.  —  Consolidated  Mining 
&  Smelting  Company  of  Canada  has 
acquired  control  of  Bridge  River 
•Associated  Mines.  Ltd.,  the  company 
formed  to  develop  the  Pine  group  in 


Mining  and  Oil  Briefs 


Or>\\n  tiOLD.— Suppljes  are  now 
moving  steadily  into  the  Gunnar  Gold 


-  i  '’"tG/enginel': 


j  nave  oeen  erect-  area  of  Manitoba,  niinlns'  men  state, 

be  on  [  who  have  just  returned  from  this 
. .  field.  Transportation  conditions  have 


VIKIXG  GOLD.  _  Viking  Gold  |  f"ot  intervals.  Crosscutting  on  the  I 
Bridge  Ri\er.  Consolidated,  in  re*  Mine?,  Utd  .  with  a  capital  of  2.500.-  level  will  be  underway  when  a 

turn  for  control,  will  develop  the  shares  is  being  organized  to  take  station  bas  been  established, 
group,  according  to  the  agreement,  svndici’fe  I 

The  property  is  adjacent  to  the  BRX  da.  I,  is  stated  that  1.500.?00  Shares'  ,  mr;Mng's\eaSl?>^?nir?he'’GunnYr  Gold 
and  B.  R  Consolidated  holdings.  'be  total  t;apital  will  remain  in  Mines  property  m  the  Bull  Dog  I.ake 

Operators  of  Bridge  River  Asso-  -h' I’ ^rect- ;  area  of  .Manitoba,  mining  men  state, 
cintpH  claim  that  a  nart  of  the  t’ali-  hann  stated  to  be  on  [  who  have  just  returned  from  this 

Ciated  claim  tbat  a  pait  Ot  the  t  a 1 1  fi^  an  acliy  spring  campaign.  !  field.  Transportation  conditions  have 

forma  vein,  recognized  as  one  Of  the, ''Inch  will  include  diamond  drilling  i  improved  with  about  15  tons  a  dav 
richest  in  the  area,  runs  through  past  season”*  during  the!  going  over  the  winter  roads.  A 

their  property  after  starling  in  the  _ _  '  thi'  ty-foot  test  shaft  has  been  sunk 

F'^orty  Theives  Claim.  white  KAGLE  SUXE.  —  Tran.s-  ,  ^onstPu'^Tted^on  the  olT/nar’ p'ropmv" 

The  vein  is  said  lo  be  thirtj  feet  BeaV*L,ake^neid*wiii'hL°airtii‘,,  equipment  is  de- 

in  width  in  places  on  the  companys  thTs^cJi^inVsummVP w^'th 'the^  c'r^O^oTeefwIl’f'boTndeT 

property,  the  vein  having  been  of  five  large  barges  by  the  Xortheim  •  wav 

traced  from  the  Pine  group  into  the  accord- 1  - 

"R”  group,  generally  known  as  the  of“the  barge's  win  be  po^er’ed  with!  •‘•'.HAtlCE  COXTACT.  —  At  a  meet- 
Reward-Vanalta  group.  heavy  Picsel  engines,  for  the  White  unit  holders  of  L,aniaque 


-  od  from  S'O  to  1,000,  and  next  sum- 

mer  is  likely  to  see  the  rate  about 
Hockev  by  Plane.  1.2.50  tons.  The  new  enlargements 

have  been  warranted  by  develop- 
•A  sports  page  story  pub-  ments  af  depth,  the  downward  ex- 

lished  nf  Winniiipe  ha.s  been  lension  of  bigh-grode  ore  having 

Ii&neu  at  \\innil>e„  mis  1  ^  U  determined  down  to  3.950  feet, 

the  means  ol  giving  .ManilO-  J,y  ^  limited  amount  of  lateral  work 

bans  a  dearer  iiorspcctive  on  eompleled  so  far.  Ever  since  work- 

tb,r  ^..livitles  n'  till'  'og-"  passed  below  the  2,000  foot  level, 

the  mining  .acli'itics  o.  tut  mine  oic  ha.s  increased  In  value. 

province.  Hockey  teams  from  - 

the  San  Antonio  Mine.s  and  mt.  .AXTHoW  gold.  —  At  the  an- 

iho  c-nr,i..'.,i  Mmiinii-I  Mines  meeting  of  St.  Antpony  Gold 

the  (cntiiil  .Maliilolw  .Mines  slim  eholders  unanimously 

clashed  on  the  latter  s  nnk  pas.sed  llie  by-law  authorizing  an  in- i 

last  week  the  San  .Antonio  •  rease  in  ihe  capital  of  the  company  I 

o „  1  '  1^..,  f,r,.tv  Vii.eeli  '■"'111  $3,000,000  to  $3,300,000.  Share- 

lw>s  and  about  foil.'  spccta-  i,„i,ior.s  will  now  he  given  the  right  I 

tors  being  conveyed  lo  Itie  lo  subsenbe  to  one  new  share  at  25  i 

scene  of  the  game  bv  plane.  l  enis  for  every  to  shares  of  the  I 
One  pilot.  Roy  Brown.-did  the  ,':;":;!'gi',;;'‘'the  dme'*'  of^*'  the  i 

entire  transportation  job.  company's  nnnunl  meeting  from  the  | 

making  several  trips  to  bring  second  Tuesday  in  February  to  the  i 

,  ,  _ third  Tiiesdav  in  Marcii  wa.s  carried.  | 

the  team  and  looleis  lo  cu-  wliile  nonce  of  llie  company's  meef-i 

tral  Atanitoba  Mines.  The  San  ing.s  wlii  be  mailed  to  sbaiehnlders  j 

Antonio  pucksters  won  a  days  in  advance  of  the  meetin;^.  j 

.  ,  ,  .  J  ,1  H.  P  Bellingham;  Tl.  T' .  Taylor;  O.  ,  , 

XCenly  contested  game  1-1.  Kislier;  1>  M.  nelllrigliatn  and  T.  i' 

— J  H.  Giles  were  appointed  officials  ;  | 

of  the  eoinpaii>.  while  .1  B  O'Brien;  |l 
a  further  rise  in  silver  prices  would  i,  w.  nicknell  and  .1.  B.  Varette  weio!| 
render  operations  profitable.  removed  from  the  board.  .A  meeting  ,  I 


We  have  an  unusually  complete  report 
and  analysis  on 

MAPLE  LEAF  MINES 

whfrii  has  jiiineil  with  foniagos  in  the  developnieiit 
«f  LASEV  .Sr.WMIT  Mines 

Copy  free  on  request 

COLLING  &  COLLING 


33  Temperance  St. 


Mpmhpn  Toronto  Stock  Exchaniro 
Winnipeg  Grain  Exchange 

■ance  St.  WA.  4831 


Toronto 


render  operations  profitable.  removed  from  the  board.  .A  meeting  , 

sscutting  on  the  - ^ -  eif  directors  will  be  held  shortl.v  toj 

tnderway  when  a  inOftFOtS  Kiniil.AAU.  — -  Iroquois  f.ioct  offici.als.  H.  P  Bellingham,; 
ablished  Kirkland  .Mines  Corporation  is  car-  president,  who  occupied  the  chair,  i 

-  tying  on  a  diamond  drilling  cam-  told  sharehoUIors  tliat  it  is  proposed  j 

«iinnl,es  are  now  Paign  On  its  property  adjacent  to  to  .sink  tlie  main  shaft  l.nOO  feel  in 

tho  CoVinne  Cold  Iioke  iShore  in  tlie  Kirkland  l.ake  ||,e  course  of  the  next  year  or  two.' 


oper.ations.  work  in  tills  connection 
IS  making  excellent  progress.  The 
present  bole  v.s  down  710  feet  and 
has  cut  three  sections  of  mineralir.a- 


lo  Clarence  while  the  125  ton  mill  will  be  pnl  , 
in  charge  of  hi  operation  around  the  first  of 
is  connection  ,\pr1l.  Construction  of  the  1.000  h.ii 
rogress.  The  H\ dro-Eicctrlc  power  plant  is  near-  ; 
710  feet  and  inW  completion  whico  wUI  suiipiv  ■ 
if  mineralir.a-  power  for  the  operation  of  the  mill.  ' 


rhirty-foot  test  shaft  has  been  sunk 


- - —  and  five  camp  buildings  have  been  schist'-d  greywacke  for  operations  carried  on  during  the,; 

WHITE  EAGLE  5UXE.  —  Tran.s- ,  constructed  on  the  Ounlfar  prope^^^^^^  eairying  "Oei  quartz,  stringers  has  past  year. 

portation  facilities  into  the  Great  '  \s  soon  as  heavy  eauinment  i^  d,.  been  eneouritered  with  the  .same  tor-  - 

Bear  Lake  field  will  be  aided  greatly  ,  ijvered  on  the  ground  shaft  sinking  'uaHf'u  being  encountered  at  the  .10.  UNLISTED  MINES 

this  coming  summer  with  the  building  I  to  a  depth  of  500  feet  will  bo  under^  713.  and  the  717  foot  depths.  .Vssays  UnUSltLI  1VU1VE.J  ^ 

Ot  five  larpe  barge?  by  the  Northern  i  way.  on  these  sections  are  noA\’  beinc  pumishod  by  Kirkham,  Scanlon  ^  Co..^Isimitcd. 


UNUSTED  MINES 


Rewarti-Vanalta  group 


Some  Of  the  ore  are  |  -.iv.^  . 

10  resemble  those  of  the  biaioine.  ^.,f  Great  Bcai  Idike.  it  is  P''''perties  I 


_ _ _ _  made.  The  company  is  said  io  b 

I  4  «■  Artrc  amply  financed  to  carry  out  i»s  pres 

ir.rVVf'*.?*'*' —  -At  a  meet-  epf  program  of  development. 

ing  of  the  unit  holders  of  Lamaque  _ _  |  \danar  GcIH  .  . 

Gold  Syndicate.  February  VEXTL'RES  LIMITED.  —  .Vecording  Mgoma  Mining  &  Fin.  iNew 
-ith.  a  resolution  was  passed  wnere-  tp  advices  received  fr.un  N'oranda,  an  Arntfirld  Gold 


Furnished  by  Kirkhain,  Scsnlon  Sz  Co..  I.imitcd. 
Successors  to  .1.  H.  Hirshhorn  &  Co.,  [ 

'  Toronto 


one  of  the  chief  piodlicers  of  the  und»r.s'.oori  that  constiuclion 


I  by  the  nimperties  of  the  Syndicate  option  agreement  has  been  reached  .tmtiield  S>-nicate 
,  adjomin.T  Teck-IIughes-Lainaqiie  p-o-  whereb.v  Ventures  I.iniiLed  will  pro- [  Astoria  Rouyn 


Bridge  River  district. 

Newton  Enimens.  minini;  ongiueer, 
who  has  just  reiurned  from  the  Meri- 


start  immediately  and  the  boats  are  i  P^’ ''’ourlaniaque  T.rwnsh.p.  Qiic-  vide  funds  for  exploration  mci  tlevel 


to  lie  lomplcted  b.v  .tiii.v 


I'e  transferred  to  Lar.-icq-ie  Con-  Lipment 
Gold  Mines  T.td  ,  fornicJ  with  a 


L  of  the  Fleniing-Tbompson  H.  C.  Niekel 
of  29  claims  lying  east  of  the  Reattie  Cmld  Mines 


$l,i:v\ADRI\  GOLD.  -  A  lexa  n  -  ' 4.0<bt.ll90  shares.  ‘I'he  1. *70  Galatea  in  '  Destor  Township.  Not  th- j  Rldgood  Consolidated 


dian  nrODCrlv  believes  tbat  Meridi-  !  dria  Gold  Mine.s  w.It  Imld  ns  annual  ■  'Hit.standing  will  be  exchange-  western  Quebec.  The  agreement  will  |  d'PPT 

.  m.rior  ^  rrini.e  George  Hotel,  !  f"  «  PO'  extend  ov'er  a  period  of  t  wo  years  and  Anke"te 

an  Will  become  a  major  gout  pro  Toronto,  on  March  ;2tl,  at  ll  .\.M..  ' '<•*','  ‘"8:  4.n03.P9  >  shares  m  'be  aggressive  program  of  work  "  >■' t  SP^'r-^Mithne 

ducer.  Four  zone.s  of  profitable  ore  wh-  n  the  annua!  statement  for  the  I '^P'^panr  s  treasury.  Unit  holder  be  underway  immediately.  The  group  "’"S . n,, 

have  been  onctied  up,  he  says.  Com-  past  rear  will  be  pr-sentei]  to  share-  "''J!  ^.f  claims  involved  in  the  deal  are  Canusa  Mining  ...i.i.!!  07 

narativelv  little  ore  h'ts  so  far  been  bn’dei  s  This  i-oinpan.v  wbieh  is  eoP- i  9L®r,rY-®,h'^  ana  on  *?,iU®  "p'  '’*■  Fleming-  c  anboo  Coronada  . 25 

parativel.'  lutle  ore  n,ts  so  a  .it.slized  at  „.0i'O.0Oi1  S  majority  stock  lath  and  10  o  on  .Tul.v  jaH>.  An  Thompson  Gold  Mine.s  property^  in  riover  Gold  Units  .  IS  OO 

blocked  out.  but  .Mr.  Ltnniens  be-  owm  r  of  .Viexandria  Mining  Com-  I  ?.  ®;'P^  of  stock  will  be  made  short-  B.jparquet  township,  west  of  the  (lal-  i  orlienour-Willans  .  20  00 

lieves  that  additional  development  pany.  a  n.  C  Inccrporated  company  j understooil.  ,etea.  It  is  understood  that  operations  .  (-oiumario  (oldi  .  33 

w  ill  4, win  lusiifv  the  establishment  b-iding  i  4  .  laim.-i  in  .he  Phillips  .Mm  -  loi  the  present  will  be  confined  to  rontinental  Kirkland  .  05 

Will  -OOP  .lu&tlt.  ne  e  section  of  B.G.  Prenver  Gold  Mining  XOBLE  FIVE.  —  Pending  the  re- '  si  ripping  and  trenching.  with  the  |  frown  Reseme  .  03 

of  a  mill.  Coinpan.s-  recen'.:.\'  secuted  an  option  !  habilitalion  of  the  .Mhabaska  miil  to  i  prospect  of  a  diamond  drilling  cam- :  Uelu  UniLs  30  00 

-■  -  —  on  i!il'c  of  th«'  H.-si>is  and  properties  I  handle  ore  from  the  5'eniia.  Juno  and  paign  after  the  break-up  of  winter,  i  I lorval-^scoe  Units  . 

of  .Mexantli'ia  ai  Ptiiilips  .i\rm.  I  Athabaska  properties  of  Vobie  Five  -  Dunlop  (  onsnlidatnd . 

nAnPIiniMF  PnAllII^I  >  Mines,  the  company  expects  to  main-  ^TA.NLEV  SISCOE  EXTENSION.  Fagle  (hi  Corporation  .... 

KIIkI  llrllVr  I  KlIWIl  ,  ‘‘■’•ELTER  GOMI.  —  Smetter  Cold  tain  a  shipment  rate  of  about  lOO  The  main  shaft  on  the  ,<4tanley  Si.scoe  t.rhoPaj  Ks^loration . 


western  Quebec.  The  agreement  will  j  o!,'’,?„7n^A“,!‘kprit. 
extend  over  a  Period  of  t  wo  .vears  and  .  Ankente 


lieves  that  additional  development 
will  soon  .lustify  the  establishment 
Ilf  a  mill. 


riAnPIinHIF  PDAIIIM  -  :  Mines,  the  company  expects  to  main-  STANLEY  SISCOE  EXTENSION.  — 

I'lllcl  |l|e||UH  I  |c||W|w  s.MEI.TEll  GOI.Il.  —  Smelter  Gold  tain  a  shipment  rate  of  about  lOOIThe  main  shaft  on  the  .vitanley  bi.scoe  . 

1  VllvUI  lllli  VllV  If  If  I  .■'lines  ha.s  thv»p  tractot  trains  oper-  i  tons  of  approximately  1  ounce  of  gold  j  Extension  Gold  Minos,  limited,  wliich  j  ^ 

^  "tins  at  present  bringitig  in  .supplies  ;  regularly  from  the  Juno  working.s  adjoin.^  the  Si.scoe  Gold  ♦tine.s  pro- , cm  won 

DAAIJII  M  a  IluT  a  TlLTirn  materials  for  lateral  work  at  ;  and  in  a  few  months,  an  equa  1  amount  pertv.  in  Dubuisson  township  of 

llllAKII  IflAlll  I  Allir.lJ  to  :.no  feet  in  depth,  re-  ,  from  the  Athabaska  workings,  Paul  North  western  Quebec,  will  b»  Mink 

IflalBif  a  l**if  suits  obtained  having  encourag'd  the  Lincoln,  president  stated.  Mr  Lm-  to  a  depth  of  1.000  feet,  eitanley  .'ii.s 


1  lorval-Siscoe  Unit? 
Dunlop  Conaolidatod. 
Kagle  Oil  Corporation 
Frfio  Pay  Exploration 


Thirty  Day  Adjournment  Post¬ 
poned  at  Stormy  Annual 
Meeting 


management  to  undertake  a  further  i  coin  estimates  that  mining,  hauling  coe  announced  on  his  return  from  a 

'nl.argcment  of  the  development  pro- i  and  smelting  costs  will  rTot  exceed  visit  to  the  propcriy.  'The  shaft  of 

giam.  Installation  of  th*  mining  |  $14  per  ton.  while  the  mill  will  op-  three  compartments  ts  now  at  376 
plant  is  said  t<,i  he  underwat-  and  it  i  crate  on  r  50-ton  basis.  A  crosscut  feer. 

s  expected  that  shaft  sinking  bv  will  be  driven  lo  open  the  Venus  .\t  the  .same  tim*.  .Mr.  .'-isro'  sii- 

power  will  be  .started  around  March  vein  at  depth  of  300  feet  by  a  cros.a-  nounced  that  all  stock  options  .end 


The  shaft  has  obtained  a  depth  cut  which  has  100  feet  to  go  to  it 


of  approximately 
Toronto  Bureau  The  Ftnencial  Timei  while  the  main  oh.iectiv 

roran-^.-Annual  meetins  of  f 

cupiiie  Crown  Mines,  Lid.,  "'as  a 
stormy  affair  with  legal  tansies^ 

mixed  in  and  suggestions  of  fur-j  ■#. 

ther  court  action  to  straighten  oui 
difficulties.  Opponents  of  the  cen-,  .. 

trolling  group  asked  to  have  the 
meeting  adjourned  for  30  days,  bui 

rq  ;.  'Oil  vote  tri2  profiosal  \  i  . ’ 

jeeted  by  a  large  majority.  Aconda  ...  j 

R.  :.i.  West,  president,  who  aci-  'jax  . 

ed  .36  chairman,  explained  the  '  Aiexlndtrs 

tion  of  the  company  to  date,  and !  Beer  Radium  . .  .  .  . 

practically  all  proposals  submitted :  Aidemac . 

by  the  present  directors,  received  |  . ^ 

i  riticism  by  the  opposition.  -Mf-I  Barry  Hoiiirsrr  .  .  '.  .  f. 
West  explained  the  forming  of  two.  Base  Metal-  . 


and  establish 


agieemenfs.  which  have  been  a  .sour 
Broxiniately  30  feet  to  date  ob.iective.  Some  consideration  islof  trouble  to  the  management,  ha 
the  main  ob.iective  of  the  coni-  being  given  the  idea  of  re-opening  been  cancelled,  and  the  compan 
is  to  sink  to  a  depth  of  .50.)  itie  Vobie  Five  mine  at  Sandoti.  An-  now  negotiating  witli  le.-poii. 


levels  at  125 


?r  increase  in  the  price  of  lead  or  parties  for  fiirthcr.  I'iiuanc'iig.  Mr  , 

Fiscoe  is  himself  providing  ciirrt-nt  | 
I  financial  i  equivements. 


Mining  Market  Record 


wnsh'ip  of  . 

II  be  Mink 

Qij.  I  (foldsidf  Unit* 

‘ ;  frfcat  Hear  leHkF  Minos. 

V  <•!'*  %  *  Great  Tgpar  I^ke  Unita 
jr  j-naft  or  i  Oreene  Stabell . 
ou  at.  34b  I  (Junnar  Gold 

Horbin  I.ake  Unitj . 

Si.’*i  O<*  It-  .  Dorse  Khoe  Mincjti.  ... 
ptioni*  AO<1  Huronian  Minint; 
on  a  .souree  Huron  C)il  (ta.s  Unitd. 
inent.  bavo  island  Lake  Mine? 
■ornpanv  is  ‘  Johnson  Nipigon  MininK 
rosponsibir  Keoloy. 
louic.  Mr.  !  Konty  Gold 
n*’  ctirrent  1  Kirkland  (»old  Kelt  . . 
Lake  Genova 
Larnaque  Gold  Mints 
pvv  oro  de  Lama 4ue  Gontact  Units 
.1  lever  of  I  Uttle  I-;;nK  t.ac 
er  Park 

a  I  MscI.eod  Cockshutt  Gold 


43  on  50  00  i 

44  41)  ; 

2  000.00  3.000  00  ! 


subsidiary  companies.  Chester  Gold  ^  , 

Mines,  Ltd.,  and  Gomac  Mines,  Ltd..  1  Bunker  Hiii  .  .  .  .  .  .  .  .'! 

wirb  properties  in  the  Chester  gold  j  Caimoni . . ! 

area  of  Ontario;  and  Russell  .Tones.i^®*'''  „  . . ■{ 

engineer,  presented  a  report  on ,  chibougomau . , 

work  done  .on  the  two  groups  loicieGcy  .  . 5- 

riafp  Columano . . 

,  _  Commonwealth.  . . i 

The  balance  sheet  as  at  Decem-  comagas . 

her  31si  shows  current  assets  as  Comaurum . 

follows;  Ca.sh,  $23,727:  investments  F°konbridgV  '  i'.;'"."  ” 

in  other  companies  at  cost,  .$CM,-  Coidaie 

799,  as  against  no  liabilities.  Of  the  Goldfield . 

authorized  capital  of  l.biiO.OOO  3™ker" . 

.-ihares  of  $1  par.  2.963,05.!)  shares;  ’  .  . .'  . 

are  outstanding.  The  profit  and  losSiHow-ey  ....  — 
statement  shows  total  revenue  for! 
ihe  year  at  *4.342.  of  which  *3.625 ! co'aaircontaci 

was  derived  from  profits  from  in-  Kirk.  Hud.  Bay . 

vestments  and  .*716  interest.  Head  J-"k® 

office  expenses  are  shown  .at  13 1  Kootenay  Florence 

and  legal  e.xpcnse.',  re  litigation.  Lake  Land 
$1,766.  (Lake  Shore 

The  old  board  wa.s  rc-clccied  for  ;  JiaTi 
the  ensuing  year.  \taaiioba  Ba.-m 

_ ;  McIntyre. 

South  TiHIcmont 

DOM.  EXPLORERS 

.  Graham-Bousauei 

IS  REORGANIZING  m 

_  I  Payrrioster  . 

,  I  Newbec  . 

Plan  to  Give  Shareholders  OnC;  ^/p***5*"k 

Share  For  4  to  be  Consid-  '  vorclnade 
ered  March  12 


I  L.'ike  Shore 
^!aca5sa  . . . 


DOM.  EXPLORERS 
IS  REORGANIZING 


j  N'oranda  .  . 

;  N'or.  Canada 
Olga  Gas 
Pioneer  B.C. 

I  Read-Authier 
I  Premier 
Prosp.  Airwa 


'lofonlo  Bureau  The  F  inancia.  I  (Premier  ... 

'l  orouto.  -.V  special  genera!  luoei- ; 
mg  of  sharcboldcr.-i  of  Dominion  li\-  I  5an  An Lonio 
plorci.s.  Limited,  will  be  held  ai  iheiSamia  .  . 
office  of  the  compan.'  .  10th  floor,  joo  ; ' 
•tcelaiflc  S'..  Toronto,  on  'londay.  ' 

I.'th  March,  at  Hi. .30  a. 111.  The  pur-  .Sierlinp  Fee 

pose  of  the  iiicetiug  is  to  consider  I 
and  pa.ss  on  an  agrcenicnt  dated  JSth  |  ^ 

Dccembe:-,  1''33.  befAoen  Dominion  Tec'kdi'ughc- 
lix'plorerg  and  Henry  Hunter  (on  l.e-  Thompson  tad. 
half  of  a  new  company,  io  be  ineor- .  ■ 

poratfrj  I.  The  new  eompany  under  ! 

name  V''acuuni  Gas 


an  Ontario  ebartei  ,  with  the  name  '  Vacuum  Gas 
Dominion  Ti.xplorers.  Limited,  or  such  |  Wiltsey-Cougiiim 
fiiber  name  a.s  may  he  desi'gnated, ' 'y.®'"; 
will  hav^  a  e.i’iital  of  3.000,000  shares  j  Lc-  Gold  * 
of  *1  par.  It  is  provided,  among  I  '  u.nlisted - 
other  things,  for  the  sale  to  the  new  j  Alxoma 
lompany  of  tlie  iindertaking.s  of  this  Assor  0,1 
company.  sub.iecl  to  ii.s  liabilities,  in  , 
consideration  of  the  allotment  to  this  I  Bobjo 
company  as  fully  paid  of  1,204.233  i  BretiTreth.  . 
shares  in  the  capital  stock  of  theh^""M'>«'  ■ 

new  eompany  of  par  value  of  *l  each,  I  rill® “Kofis nd' 
I'he  1.204,233  shares  will  be  distri- i  Centrri  Msn  '. 
butei  among  shareholders  of  the  i  Chemical  Resea, 
eompany.  so  that  each  holder  of!  Coast  Copper 
.ohares  in  tbs  eompany  shall  be  on- | 
litled  to  receive  1  share  of  capital  I  Oom.  Explorers 
Slock  of  ihe  new  company  for  every  |  F.vsi  Crest  .  . 

I  shares  hold.  , 


'Coast  Copper 
Co-ie  SmcUcr5 
DalhouKie  . 


I  shares  hold.  ^  1  G^dTcHke  .  . .  ' 

- - I  p„„jhills  Oil.  . 

Read-Authier  Has  Financing! 
Arrangement  With  Dome 

_ _  !  Hudson  Bay 

The.  thitr)  interim  report  of  Read-.j,2.'"  Town's', te 
Auihier  .Mine.  Thd.,  stales  that  ore- ’  i,ake  Meron 
bodies  revealed  by  surface  cross ^  L*b*'  ‘J'" 
trenching,  stripping  aud  lest  l'i'''ML'dv" 


Maltobic. 

Mandy 


ijng  arc  parallel  and  .occur  within ;  Parkhill 


a  zone  of  100  feet  wide.  The  ro- 1  . 

port  continues:  !  orrsei’ection.  !  .  .'i 

"Surface  work  was  confined  to  a  ■  Osisko . 

length  of  400  feet  along  the  strike  Pend  Oreille. . 

of  the  ore  zine.  due  to  low  ground  5°d.  contaeV  . 

and  heav}'  overburden  beyond  those  Ventures  . 

I  imlte.  W«y  »ide . .  ■ 

"AnoUier  report  will  be  mallet!  Kuk  , 

during  the  month  of  March,  togeth- )  'joiiie  E«gis  .  . . . 
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,07 

.13 

16 

,12 

'3Q 

.17 

Oft 

03%, 

04 

.03 ’i 

,04 

0  5'. 

0  1  \ 

'4‘e 

15 

.13 

.14 

,15 

,0ft 

.5414 

h5 

541* 

.63 

.68 

.56 

03 

.0.3 

fl2li 

.02  74 

.0314 

,0  1  '.v 

.1  1 

1  1 

lO'A 

.  1 0  Va 

.14 

.09 

.06 ’y 

.06Ti 

.06%4 

.06%4 

.09 

.041* 

16 

IS 

16 

.IS 

.19 

,12 

.03 

IIS 

1,03 

1.07 

1.18 

rXRKHILL  GOLD.  -  N-w  me  de-  ■  ™  vnir; 

velopnient.s  on  ilm  S,.,-fooi  !  bianco  C,n?d  ' 

the  .Miohipicoion  propei  l  '  "f  1  ai  k  -  ; 

hill  Gold  Mines  give  th.it  pvopert'  a  '  ^akwa  (ihampagne. 
much  improved  .appearance  "’'ne-  ( 
wise,  while  lateral  woi  k  on  the  I  900  I  ^japle  Leaf 
foot  level  is  aetively  iintlci  'vay.  _^fol-  j  \jartin-Ilird  Units 
io'vins  the  sinking  of  it;e  shaft  to  .  ^jatachewan  Canadian 
tliat  depth.  During  iaiuiai.''.  i'  is  |  .\tecra  Gold  Mires 
stated,  the.  Paikhill  null  treated  1.500;  Metals  Development 
'  lon.s  of  ore.  and  the  value  nf  pro-  ,  Minetinders 
duction  was  $47,000.  an  average  of  Montgon'erj-Vekerman 
over  *.30  per  ton,  Haiulling  a  .sma’l  j  MeCarthy-Wehb 
tonnage  e.stimated  between  .50  .amt  MeKennie  Red  Lake 
60  tons  per  day.  the  mine  i.s  not  han-  I  K.  A.  M  K.  Units 
dicapped  bv  hea"  costs,  with  the  ■  Normetal  Mining 
great  bulk  of  income  from  .sale  of  ;  Northland  I  rospectors 
bullion  calculated  a.-  profit.-.  The  :  North  T  blemont  I mt*. 
Parkhill  workings  are  'h^  ^f^pest  j 

yet  attempted  at  an.v  piopert>  peninsular  Petroleum 

rirkli*  Crow 

\i  I  F’ontiac  Kou^^>  . .  . . 

Mapic  I  prairif-  Gas  Gil 
ppro\  -  .  Queboc  Eureka  Lnitu  . .. 


aiAPI.E  LEAF  MINE'.  —  Maple 
I  Leaf  Mines  Limited,  ha^  Keen  apnrov- 


We  are  prepared  to  execute 
Buying  and  Selling  orders  in 

GREENE-STABELL 

One  ol  Quebec’s  newer  golil 
producers 

Johnston  and  Ward 

3b0  St.  James  Street  '—  Harbour  8281 
MONTREAL 


GREENE-STABELL 

MINES,  LIMITED 

noUCillT  -  SOLD  -  QrOTED 

L.J.  BEAUCHEMIN  &  CO. 

.\frnibcrs  Montreal  ('urh  Market 
220  Notre  Dante  St.  W.  -  M.Vrq.  420m 
MONTHE.ATv 


GREENE-STABELL 

MINES,  LIMITED 

Wp  recommend  the  purchase  nf 
these  shares  at,  (he  markei 

HAYDON  &  COMPANY 

161  St.  James  Street  W,,  Montreal 

PLatoau  17.jl 


ed  for  listing  on  the  Lst*‘d  niininjj  .  Qi;pt,pr  I’rosippctors  .  2  .^O 

section  of  the  'L'croixto  StocL  r.x-  Queon  l-ebel  01 

change  and  w'lil  be  called  for  tradirge  .Si.  Paul  .vilveradium  .  38 

on  .March  12lh,  iiotit.  Maple  I, oaf  Silveradium  Units  .  70  00 

'line.-  which  w  as  ir.covimr.atcd  early  j  Silver  5  alley  Mine.'  . 

in  19'’!'  cliieflv  a.-  a  holding  c.ompiin>  .  i  Smelter  Gold  Mine.  .  28' 

lia.s  under  its' control  .several  proper-  Sourdough  Units .  .5  00 

lies  which  include  Uasr> -Summit  Gold  i  Sullivan  Gold  .  20 

Mine.-,  located  in  the  Patricia  di.-ti  ict  Sun  Roar  .'Vlines  . 

of  .Northwestern  Onla.-io.  Jn-talla- .  funorca  Lxplorat.on  .  1.3., 

tion  of  a  50-ton  mill  on  tliis  P''9P''''T  '  sw"Vze^Ka"nd  II 

will  be  iindcrw  ay  .shortly  and  it  is  the  ^  ......  M 

intention  of  the  compan,.  to  P'®' 0  Xashota  Gnidti eld  Ltd  24 

this  operation  in  pi  odiiction  Tihlemont  island  Mining  Co  1.5 

time  in  Ma.'-.  l.ateral  development  I  20  00 

on  tlie  200  foot  level  lias  been  teni-  ,  Tobura  1  27 

porarily  su.?pended  to  enable  the  e-rew  j  'Tyreii  Town.ship  Mc.Neely  I'n. 
lo  sink  the  shaft  to  ;t  eteplh  of  .'lOO  ,  Vipond  .  .  .50 

feet.  Uompletie,n  of  tlie  .-liaft  i-  ex-  West.  Me  Waiters  Units  ....  .5  00 

pectetl  sliortiy  when  Uie  crew  will  be  Wendigo  .3.5 

pul  lo  work  opening  up  the  bottom  Voung  Davidson  .  48 

level.  Maple  Leaf  also  owns  -ome  5'oung  Ziinroe  .  .  in 

640  acres  adjoining  the  Little  lyong  - -•  — 

lair.  Gold  Mine.-,  and  to  date  consider-  Npw  YovL  r'lirh 

able  work  has  been  accompli-shed  On  I  orK  V-UTD 

the  Dalton  properly,  which  wa.-  ac-  Feb.  28  .Mar  7 

quited  last  year,  .surface  exptoraliitn  1034  J934 

and  deep  trenching  ha.-  been  aggres-  Akuminum  Co.  Amer  71'.^  «!> 

-ively  carried  on.  "biie  diamond  1  tm  .  pref  .  69 

drilling  on  an  ore  zone  12.000  feet  in  |  .American  Heverage  2' 2  .3 

length  is  planned  Coi  ihe  coming  |  '  .'■“"a'n’d '  R  ’  17',  li‘, 

spi mg.  The  compan.'  .also  t,old.i  :  ^"'"’/tprs  I 

claims  in  Feiletier  I.ake.  Joannes  g nil  *2®*  *•' hlertric  2.  24  s 

nufre.snoy  tow  nships,  Quebec  and  j  .  J!  "  >,  mi 

others  er.urneialed  Uontagas  -Mines  1  ,k  ’ 

I.td  l  ecently  joined  with  Maple  I.ouf  |  .sVptmg;.,  •  ',v‘  .3Q 

in  the  rinancinc  of  (  .isey-.Summit.  I  \,=n..iot,.A  rf,„  ,  ij.  |i7'- 


FIRST 

HAND 

MINE 

NEWS 


and  deep  trenching  ha.s  been  aggres-  :  Akuminum  Co.  Amer 
-ively  curried  on.  "biie  diamond  1  tm  .  pref  . 
drilling  on  an  ore  zone  12.000  feet  in  |  ''laeriran  Heverage 
length  is  planned  Coi  ihe  coming  |  *  .''®®a'n’d  '  R  ’ 

spimg.  The  compan.'  .also  i,old.s  : 

claims  in  Feiletier  I.ake.  Joannes  and  <■»' w  Llertrie 

Dufre.snoy  townships,  Quebec  and  j  .  '  " 

others  er.urneialed  Uontagas  -Mines  1 

I.td  recently  joined  with  Maple  I.ouf  |  .g',„s.rno;er  ‘ 

IP  the  nnancme  of  (  asey-.Summit.  I  .tssociated  Gas  A 

A^Ias  Uti’itirjf 

rvsi:^  Vil  mMIT.  —  Pihi  Iimso  of  »  Rulova  Wa.  prof 
10n  horse. ^.o'xpr  p'«ni  ami  a  Canadian  .Marconi 

f>()  h.p.  hriilPi’  has  n.?j<Jr  by  f>ntral  Slat-rs  Kl<:‘r 

Casny-Sammil  Gold  Min«s.  hr-ina'  < Spr\icp 
financed  hv  Maplp  iapnf  Mirms:  and  Citie?  Servjrp.  prpf 
Coniapas  .Mines,  LinnitPfl  'I’iir  I>o.,  prof.  •  B” 

pany  rproptly  pur  chased  't  ;,ii- u«n  Gas  &  Klee  , 

mill,  uhu  h  will  be  shippcfl  .n  nver  I  ..  , 

the  wlnUr  roads  to  th‘*  prop<*rT-.  ..it  -  ‘  *  '>m.  P>iis-)n 

uated  in  iho  Patricia  dlstri-i  -.|  ! _ 

N’orth  wf  Ontario.  .Mill  con.s;  ■  n*--  1  ^ 

tion  ».**  underway  at  present  and  t  i 
expertni  that  the  mill  will  hr  pl.-ncr-tj  . 

in  r.peratK’P  tJtne  !n  Ma*  ''''nk-i§|  r  . ■  -  — 

InR  f-T  the  shaft  frutn  ihe  20(!  foot  ll 

level  \o  n  depth  of  ohO  frei  |s  fon- 

tinuina  nr.d  should  be  f.oinpleted  in  ' 

the  no*  distant  future.  When  Lituiajj 

work  <-.n  tlie  200  fool  level  weift  i  i 

pended  m  order  to  sink  the  .whafi.  ih^' |  I 

drift,  ftfi  this  horizon  had  bef'i>  c-s- 
londed  f  ••  PI  distance  of  2O0 

and  annual  ^reneral  m^'etinas  oi  , 
shat  eholdri .«  of  Petr.rson  i^’obalt 
Mines,  T.td  will  be  held  MarcIi  I  jri, 

1.0  «derr  dil  ♦•jctor.s.  re  ceive  repor  T.-i  arul 
1.4*  ‘■pipower  direolor.*^.  if  deerjKd  ad- 
vi.srihie.  to  acrjiilre  gold  properties  or. 

^a.Vfoahif  leriTi**.  .\i;thorit.v  will  al.eo 
be  to  take  .step.-!  to  int.e>-pst 

capita'  ♦‘■'.r  the  leopeninj?  and  furtlu'/ | 
devfdoptnenr  of  the  ronipany's  p -o-  ' 
p'Oiv  O'  h»  fobail  di.st‘i(t. 

\V  V  I.amport.  ptesidenl.  potni.-6 
joui  1  Im'  .  jMpany  h'».^  0.>  aoies  in  rh*' • 

'hea»i  t.T  .},,,  r*amp  that  ha.4  nor  been 
iexplotfd  This  ».s  on  whai  i.s  known 
an  Tht-  lii'A’ev  conlftct,  belie\»^l  I*v  ' 
peoloei,-.;*  to  be  a»  ravoral)le  i'’  not  j 
motf'  fvsorahle.  than  the  compnn\'s 
upper  ••-•inia^r,  ftom  whicli  775.000 

ounce.-t  f.t'  silver  wa.’<  nilio^d,  i 

"It.  ft !•>,  —  Wriyht- 

Ha  i  s:rea  s  f.«  .Mine.s.  I^td..  ineliidlnj?  ihe 
last  fivtdend  payment  aniotintmK  to 
J835.00'i  },!!=»  di.ctributed  to  sharehold 
ers  arproxitnately  -liS.Sf ^.750  «ince  the 
eorr.paro  et»ni uieufjed  di\id»nd  pa->  ■ 


’  fi  ,  f'omw  5* 

'  k  !  Tons.  (ra.s  .‘fait 
'  (  Virri  dorp 
W  Duke  F*owcr 

Electric  Bond  &  Share 
S  1  Do.,  pref 

R  ,  Do.,  5  pref. 

’  a  Ford  Mot.orB  Lid 
4  I  Geo^Ifia  T*ower.  pref. 
i  Greet  &  P.  Ist  pref 

'  Gulf  on 

’  s  HaToItin  Gorp. 

Indiana  Pipe  L 
^ »  Mid  West,  irtiliiics 
N'at.  Fuel  Gas.  . 

Nat.  P.  &  L.  6  pref 
N*ew  ^  ork  Telephone. 

’ a  pref . 


Information  fathered  direct 
from  the  mines. 

Opinion  based  on  I  5  years 
of  close  contact  with  mining 


NORTHERN  MINER 

TORONTO  $.3  a  joar 

l.ar^fst  Mtninfi  Cfcniation  tu  taH'idi 


>\ia?ara  Hudson 
Power,  n  , 
Viajjarsi  JC-  M.P.  \w. 
F’arke  Davis 
Pen  road  ^  te 
Pern.  N^’ater  .  , 
Phoenix  Sec 
Pitrev  Rowes 
j  f'uro  Oil,  6  pref 
Standard  Oil  Ind 
Standard  Oil  of  O. 
5;o.  of  Ohio,  pref 
'  StutJj  Motor 
Swift  <t  Co 
S^nft  International. 
Technicolor, 

Texon  O.  &  1^ 
Trana.  Lux  ... 


GREENE-STABELL  MINES 

limited 

The  undemoted  houses  who  sponsored  the 
original  issue  of  shares  in  Cireene-Stabell  Mines, 
Limited,  draw  attention  to  the  fact  that  the 
.shares  were  called  for  trading  on  the  Toronto- 
Stock  Exchange  and  the  Montreal  Curb 
Market  on  Thursday,  March  8th. 

We  believe  this  producing  .junior  gold  offers 
attractive  speculative  possibilities. 
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.91 
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,78 
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.46 
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.0314 

.04  Tk 

.0514 

.0714 
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.1044 
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.9)4 

.41 

.81 

rm’iii-  ;n  1";;  nni-ahle  showing 

ms'Ie  h-  ilir.  <-^.mj-,anv  is  iiiil  lea  fed  h'' 
tils  -iTth.  giowih  of  Ihe  Company's 
.ro'-t  re.'-f‘ii,  ip  la^ri  tiles''  'vei'e  I'e- 
I  poll'  I  n'  ttHliJ.-,  wliile  for  liie  eight. 

’JU;"''!'-  ol  I'l';,!  were  ‘-hown  at  •?1..536.- 
■'7L  r;  '■  .average  per  ton  recover,'- i 
I  ha.s  I ri. ■rr.;. ,t  me  same  l.line.  1929' 

I  u  !  211  ,T!ul  1933  at  Ihe  rate  01:1 

'Ui.T'  '»  wa;,  only  rDiring  1933  that 
■the  '■mmiaii-r  earriefl  its  w-oi'klngs  be-  : 

I  tow  n  ot",  fo.i  and  proved  existence  of  | 
ore  '1'  ^  uvv  arq.i_  ,ind  at  the  same  time  j 
compietr.rj  tpp  ]3|g  imw  contral  shaft  i 
thus  od'lUig.  trememiously  to  in!n»  | 
raciiitw.  Before  the  .end  of  th" 
compan;  .  fiscgl  year,  Ausuat  .Slit.  1 
"e.\t  it  IS  underetood  another  step  , 
up  in  null  captwUyy  will  be  made. 
'Last  Vutumn  dally  tonnage  waa  rale- I 


H.  R.  Bain  &  Co. 

Uimlted 

tnresimr.ni  Ranker^ 

Montrr  at—  Toronto 

Doherty  Roadhouse  &  Co. 

Memhrrn 

Toronto  Stork  Errhnn^r 
Toronto 


Johnston  &  Ward 

Members 

Montreal  Stock  Exchnnge 

Montreal — Toronto 


Stewart,  McNair  &  Co. 

Members 

Toronto  Stock  Exchange 

Torofitn 


MONTREAL.  MARCH  9,  1934 


Record  of  Canadian  Stocks 


I  Twin  rilv 
I  Union  Nilunl  Gu 

!  \imu  Giacuits . 

I  Uo.,  pref 
Wabanao  Cottona , 


Abitibi .  j  7; 

Ho.,  pref . .  g' 

A  Mew  Surpaat .  gi 

Do.,  pfef .  82 

.M^rta  Grain . 41 

Do.,  pref  .  ..  22 

.Amalgamated  Electric .  I 

Do.,  pref . ;  10 

A  sbettof  Corp . 

Do.,  pref . !!!.!!!!  *1* 

AsMiat«d  Cannors .  3 

Atlantic  Sugar .  *30 

Do.,  pref . ;  *120 

Rarcelona .  jgg 

Bathurst  Paper .  71 

V.  Bawlf  Grain,  pref .  9 

Beatty  Bros .  10 

Do.,  pref . 68* 

Telephone . 118 

Blue  Ribbon .  4 


—Week  ending  Mar.  6,  U'31 
Prev.  High  Low  Clore 
<^lose 

1.75  1.90  1 . oO  1  bO  1 


Price  - 1934 -  Current 

rtles  C'hange  High  l/ow  Div.  Rate 


Do.,  pref .  29  29»i 

Brantford  Cord.,  pref .  28  23 

Braailian .  Igt^  Jgij 

Hrewera  &  Diatillera .  2.70  2.76 

M.O.  Packers .  3>i  SJi 

Do.,  pref .  11  11 

B.C.  Power“A” .  31  81H 

Do.,  "B” .  7}<j  7Tj| 

Bruck  Silk .  20J'a  20»4' 

Building  Prod.,  Class  "A” .  22  2213- 

Burt,  P.  N .  80  31 

Calgary  Power . *120 

Can.  Bakeries  “A” .  2^.1  4 

Do.,  pref .  lOH 

Can.  Bread,  new .  87,  4 

Do.,  "A"  pref . .  66 

Do..  “B”  pref .  12 

Can.  Cement .  llj,  11’.; 

Do.,  pref .  60  60 

Can.  Foundries  &  Porg.  "A”.. .  4 

Do..‘B” .  *773 

Can.  Nor.  Power .  19  IS 

Can.  S.S.  lines .  2}.^  2.'4 

Do.,  pref . . .  6^3  6’  . 

Can.  Wire  &  Cable  "A" .  24  2o 

Do..  “B” .  13  11'  : 

Can  Urons^ .  24  2H 


116  117  116  IIT 

4  4H  4*, 

29  29»i  29 'i  291, 

28  23  23  23 

12H  Wi  UH  ll'i 
2.70  2.76  2.60  2  60 


h  H  80  28  - 

26  22 

-  14»i  lO'i 

-.10  2  96  2.50 

h  >-i  9H  2!* 


Gan.  Cannom . * . 

...  7)5 

75, 

7'; 

Ti* 

160 

Do.,  Jst  pref. 

...  82 

85 

84t,' 

32 

Do.,  2nd  pref. . . 

...  10 

10 

9tj 

9'x 

1065 

Can.  Car  &  FoqodrT . 

...  8).; 

8', 

8'x 

«'* 

1715 

a 

Do.,  pref . 

•  •  •  15 

I5'.J 

I4»; 

10'-: 

1G43 

.1 

Can.  Celaneac . 

...  18'5 

IS*., 

18'..; 

I8», 

.615 

Do.,  pref . 

...  107«4 

no 

I08*i 

109’.. 

60 

Can.  Converters . 

Can.  Cottons . 

...  43 

7«> 

15 

45 

1.6 

.-,0 

Do.,  pref . 

...  90 

92 

90 

92 

JOO 

Can.  Dredge  &  Dock . 

Do.,  prof. . 

Can.  Fairbanks,  pref . 

Can.  Gen.  Elevtnc . 

...  31 
..  .  105 
...  ‘60 
...  126 

34', 

32); 

33= , 

1903 

Do.,  pref . 

...  60 

61 

59 

60 

60o 

Can.  Hydro  Eleo.,  pref . 

...  66 

67 '5 

Odijj 

66 

254 

Can.  Ind.  Alcohol  “A”. ,  , , 

...  1 5*4 

16?5 

i5>4 

16 

6398 

Do.  ‘  B” . 

Can.  Iron  Foundries . 

...  15 

...  M5 

16 

15?* 

1.5»4 

750 

r 

Do.,  pref . 

Can.  Locomotive . 

. . .  52 

1  *  y 

.60 

10 

Can.  Oil  Co . 

...  14 

13 'i 

12)5 

18 

280 

_  Do.,  pref . 

Can.  Pae.  RIy . 

...  96'^ 

96 

90 

96 

50 

_ 

...  16)5 

1614 

IRH 

16)5 

8669 

Fan.  Wineries . 

...  915 

9», 

9 

9 

1201 

C  oekshutt  Plow . 

Conduit* . 

. . .  95i 

. .  .  '5 

9!'. 

9 

0 

1174 

— 

5 

'  * 

13 

10 

30 

31hj 

2237 

*F  hi 

82)5 

226* 

Xllso 

7*i 

ni 

4680 

4*  H 

6H 

*h 

19J^ 

20 

6605 

—  *§ 

21 

16 

81.00 

22 

22*.. 

too 

-f-  hi 

23!* 

16).; 

81.00 

30’j 

31 

240 

1-  1 

32)i 

27 

82.00 

6% 

10 

4 

12 

10' . 

3S 

350 

—  hi 

6)5 

3 

60 

41 

14'a 

8 

W'i 

924f 

12 

6«* 

17 

49'\‘ 

621 

— 

52 

32 

4'i 

4 

18%' 

19\ 

2066 

+ 

19); 

16'* 

81  66 

2  ’  V 

2  7 

265 

3 

70c 

5  U.' 

5’  7 

195 

1 

7V* 

2*; 

24*.'; 

25 

60 

I 

25 

24 

n 

II’.: 

60 

—  |ij 

It 

2-6 

26 

185 

!  2 

26 

J7  ‘ 

600 

97 

9.6 

7%- 

I  Do.,  pref  .  Igr'r 

t  urrent  I  Western  Canada  Hour  7 

iv.  Rate>  Do.,  pref  , . .  341- 

'  Western  Grocers .  92  * 

...  I  Do.,  pref .  !  ’ !  ”  8.j 

'  OA  •'ootenay ,  pref.  ‘80 

20c  estons  Ltd .  52 

7%  Do.,  nca- . !!]!!!!!!’  28 

Do.,  pref . . .  go 

.  ..  Windsor  Hotel .  .  *5 

....  Do.,  pref.  .  18 

....  Winnipeg  Electric . .  .  311 

....  Do.,  pref . 10* 

....  Woods  Mfg.  Co.,  pref ■  35  • 

....  Zimmerknit  Co .  *15.; 

...  Canadienne  Nat . . 141 

<%  Commerce . [/"  ]t8H 

....  Dominion . !.!.’!  1S2 

....  Imperial . 175 

....  Montreal .  "  ’  200 

Scotia . ;;;  ars 

6%  Toronto .  ’  *  *  003 

.0  Aa  ^  *^ns  and  Trusts— . . 

52.00  Can.  Permanent .  I8O 

8%  Central  Can.  Loan . *248 

....  Econ.  Invest .  lOU' 

....  Huron  &  Erie .  75  * 

....  ,  P-c.  paid . 15 

•  i'ra  &  Loan .  85 


2^i 

8'.; 

3', 

3!; 

102 

A'5 

^?4 

4'. 

d*< 

1775 

S'-. 

3 

3'' 

350 

18 

20 

18 

18 

1 15 

80 

35 

39 

35 

.370 

47!.. 

00 '« 

47*. 

48 

24674 

16)1 

17 

71, 

I6=, 

t6's 

2325 

NEW  YORK  STOCKS 


MliffI  (.'lirmical 
NtT  f’tadn  ( 'nrj» 
\in.  JVi.t.  SlIjjHT 


Dividend  Declaratimns 


i0)-j 

75 

15 

14 

85 

175 

180 

lOOW 

102 

*85 

105 

117 

•97 

•25 

Montreal  and  Toronto  Curb 


Do.,  pref .  ‘o’s 

Cons.  Bakeries .  ll'.< 

Cons.  Industries .  60c 

Cons.  Min.  &  Smelt .  166 

C onsumers  Gas .  172 

Cos.  Imperial  Mills .  11 

Do.,  pref .  83' j 

Crows  Nest  Coal .  *16 

Dominion  Bridge .  35 '■4 

Dom.  Coal,  pref .  40 

Dom.  Glass .  98 

Do.,  pref .  120 

Dom.  Park .  *60 

Dom.  Rubber,  pref .  59*. 

Dom.  Steel  &  Coal  ‘  B" .  8Ii 

Dom.  .Stores,  new .  20)  i 

Dom.  Testilc .  78 

Do.,  pref .  120 

Donnacona  Paper .  *10 

Drydeu  Paper .  6'^ 

East  Kootenay,  com .  3 

Eastern  Dairies .  5 

Eastern  Steel  Prod .  9 

Do.,  pref .  76 

liaitern  Theatres,  pref .  *70 

Easy  Washing  Machine .  1), 

Enamel  £  Heat  Prod .  2 

I'amous  Players .  lO!* 

Do.,  Vot.  Trust .  10 

I  an ny  Farmer  Shops .  13 

Do.,  pref  . .  34 

Ford  Co.,  Class  "A” .  224f 

F'oundation  Co.  of  Can .  14;4 

I'rascr  Companies .  6 

J'rontenac  Brew.,  pref .  *90 

Do.,  com .  *60 

I  rest  Steel  £  Wire .  *7!^ 

Do.,  pref .  40 

Gen.  Steel  Wares .  o)<i 

Do.,  pref . .  30 

Goodyear  Tire,  pref  . 110 

Groat  West  S  addlery .  2?< 

Do.,  pref  .  12)3 

Gurd,  Charles .  10 

Do.,  pref . *100 

'Ijlisum .  T'i 

Mam.  Bridge .  8 

Do.,  pref  .  36 

Ilam.  Cotton,  pref .  IS.lt 

Ham.  United  Theatres .  24i 

Do.,  pref .  60 '.3 

Ha^■^■s  Wlieels .  *1 

Do.,  pref . *12 

Hinde  «  Dauch  Paper .  7'  J 

Holt  Renfrew  Co .  1 

Do.,  pref . 35 

Hunts  Candies  ".A” . 13 

Do.,  •B" .  IS 

International  Coal .  o’  j 

Inter.  Coal,  pref . .  ‘80 

inter.  Milling,  Ist  pref . 1034j  105 

Do.,  ".A”  pref .  84 

Inter.  Hydro  Electric  “.A"  ....  ‘6 


11 Q  12 !f 

lOtf 

li»4 

5860 

+ 

■’i 

12  =  4 

7*4 

50c  60c 

SOc 

SOc 

405 

I'S 

40c 

155  161 

150 

159 

3575 

4 

161 

134 

81 .50 

172  176 

175 

176'< 

73 

3i; 

I76Q 

165 

10?i 

n  Il!j 

11 

inr: 

70 

-i. 

hj 

11=4 

7*2 

85<i  87 
•16 

87 

87  ' 

24 

i 

VA 

87«4 

80 

3);% 

351.  37 

35 

.37 

3225 

1?* 

37 

2o  1 4 

■82  66 

40  46 

40 

46 

440 

-i- 

6 

.50 

10 

93  100 

90 

15 

100 

80 

'r,% 

120 

•60 

120 

113 

7% 

20) »  20*4  197ii  20 

78  80  78)1:  80 

20  118  no 


13  18 

34  87  35  36 

22  W  23«4  22)3  23 '« 
14«4  16>vJ  IVyi  16)4 


10 

2498  —  >, 


40  30 

«  3 ‘.4 

80  14'v 

110'.;  IOTg; 


Inter.  Nickel . 

Do.,  pref  ... 

Inter.  Paper,  pref . 

Inter.  Power . 

Do.,  pref . 

Inter.  Utilities  “.A”.  .  . 

Do..  "B” . 

.Jamaica  Pub.  Sendee. . 


28  60  24  60  23  25  24  60 
‘113 


1  20  1  20  1.10  1.15 
•40  .  .  . 


Do.,  pref . . . 

.  100 

Kelvinator . 

6‘i 

5)'*- 

Do.,  pref . 

.  69 

}.Ake  of  Woods . 

.  14 

13 

I2)'< 

Do.,  pref . 

Lake  Sup.  Corp . 

nil!  ‘is 

65 

Laura  Secord . . 

.  50 

52 

51 

Lindsay,  C.  W . 

.  7 

Do. ,  pref  . 

. . « .  •  35 

35 

Loblaw  “A” . 

.  15 

IS'i 

u'.; 

Do.,"B” . 

Loews  Theatres . 

.  13=; 

.  ‘16 

14?* 

U!« 

Do.,  pref . . .  . , 

Maple  Leaf . 

.  61 

62 

60 

2  Li 

3‘, 

2-', 

Do.,  pref . 

.  n 

Maasey  Harris . 

.  6'; 

61, 

.Mitchell  Co.,  J.  S . 

.  •40 

Do.,  pref . 

Monaren  Knitting . 

.  100 

.  1 

Do.,  pr®f . 

.Montreal  Cottons . . . 

.  64 'u 

.  48 

Anglo^Norweg.  Holding 
Asaociated  Breweries 
Do.,  pref . 


'  Bcath  Co.,  “A” . 

6%  !  Beauharnois . ’ . . . 

20e'bi  I  Belding'Corticelli . 

Do.,  pref . 

Biltmore  Hat  . 

Do.,  pref  . 

“'■f  Bissell  &  Co . 

2%  Do.,  pref 

.?4  00  H.  A.  Oil . 

I  Brea-ing  Corp.  of  Can 

I_nt.  Do.,  pref  . 

~.1<'  B'’'K'’t  Co  .  T.  G.  . 

0' ,  (  an.  Bud  Hreaerics . 

3_00  C'anada  Mailing . 

7‘(-  Canada  Paving . 

0'‘c  llo.,7>ref  . 

f’an.  Vinegars . 

Can.  For.  Invest . 

Do.,  pref . 

3'.c  <-*an.  Industries . 

Can.  Int.  Trust . 

■'lOe  i  Do.,  pref  . . 

•'I".,  ;  Canadian  Light . 

Can.  Machinery . 

Int.  I  Canadian  Marconi  . 

'  Can.  Gen.  Invest.  Trust. . 
....  Can.  Northern  Power,  pref 

...  Cen.  Vickm . 

Do.,  pref. .  . 

Can.  'A'tre  Bound  Boxes . 
11.50  Catelli  Macaroni  Prod. '  ’B" . 

10?'c  Do.,  "A” .  ...  . 

. .  City  Gas  &  Electric . 

3)a%  Cons.  Sand  &  Gravel,  pref. . . 

...  I  Claude  Neon . 

.72.00  I  Com.  Alcohol . 

....  I  Consol.  Paper  Corp . 

0%  I  Consol.  Press  Ltd . 

7%  Cosgrave  Breweries  . 
Curtis  Reid  Aircraft,  pref 

7%  David  &  Frere  "B" . 

.  . .  Dehavlland  Aircraft . 

.71.20  Do.,  pref . 

74 . 00  Diaher  Steel . 

7%  Do.,  pref . 

DlstiUers-Seagram . 

Dodge  Mfg.  • '.A”  pref . 

Do.,"B’* .  . 

. . .  Dom.  Engineering . 

.  Dom.  Motors  .  . 

771  Dom.  Oil .  . 

7^?  Dom.  P.  &  T.  stubs . 

....  Dom.  Tar  &  Cheni  . 

Do.,  pref.  . .  . 

.  Dufferin  Paving . 

Do.,  pref.  . .  . 

31 .00  !  East.  Keotenay,  pref  . 

32.40  ;  Edmonton  City  Dairy  _ _ 

31.001  Do.,  pref . 

25c  English  Electric  ".A'’ . 

Do.,“B” . 

.  , .  Farmers’  Dairy,  pref . 

.  . .  For.  Pow.  Sec . . 

....  Goodyear  Tire,  com . 

. .  ,  Honey  Dew . 

. .  .  Do.,  pref . 

Humberstone  Shoe  . 

I  Hydro-Electric  Sec . 

j  Imperial  Oil . . 

. .  '  Imperial  Tobacco . 

'  Int.  Paints . 

7%  (  Int.  Pete . 

.  . .  Inter-City  Baking . 

.  . .  Langley  Ltd.,  pref . 

Do.,  com . 

Melchere  "A” . 

Do..'’B” . 

7%  Manitoba  Power . 

.  Montreal  Exhibition . 

Montreal  Is.  Power . 

.  .  AlcColl-Frontentc  Oil,  pref.  . . 

Nat.  Grocers,  pref . 

North  Star  Oil . 

60c  I  Do.,  pref . 

.50c  I  Ontario  Silk  Knit . 

Do.,  pref . 

8*^  Paton  Mfg. . 

7%  Do.,  prrf . 

6%  PeUlsiers . 

.  .  I  Do.,  pref . 

10c  I  Power  Corp.  pref . 

7''c  Prairie  Cities  Oil . 

.  , .  Price  Bros . 

I  Do.,  pref.  . . 

!  RMsnt  Knitting . 

.  !  Rellenee  Grain . 

I  Robert  Mitchell . 

.71.00!  Robert  Simpson,  pref . 

7''J  Robinson  Cones . 

. .  I  Rogers-Maiaatic  Radio  . 


.  90  99  98  2.-,  Ip'i  .Sg  \:v.  .Sii  i.iiiiig 

.  *5  .  \ni.  .--'Ic*'!  I'mindriis 

,  18  IX  .’i'.;  \ni. 

.  3)'S  8  3  .5  225  *  '4  4  2  Am.  '15-1.  .A  'JVI 

.  10  II  27  IRU,  ^  Mr.  \V„„Icn 

,  35  ■  4ft  2ft  \iiai'(jti(jK  < 'opper. 

.  *IH  .  Alrhi.on 

.  141  141  I40'j  140';  57  ‘j  14.1  FIX  'O',  .  Atlii'ilic  Rclining  Co 

.  ittH  165*4  161  168  582  *«  166  127  X',  ^  Auburn  Motors  . 

.  1S>  180  178  180  XI  2  1X2  FIX  10'^;  ;  Baldwin  i-oro 

.  175  178  175  175  4ft  1X0  Ml  10' ,  1  Balt.  &  Ohio 

.  200  200  1  98  199  io9  —  I  203  167  3',-  '  Barnsdall  Corp  ' 

.  276  276  274  275  77  278  267 12',  Brthic’hom  Stool 

.  164  1661-4  164'  I6.'4  571  -  1  166';  r29'4  8';  Bordons 

.  203  205  203'5  203'.;  91  '.4  205  lOl'  j  lO'c  |  Canadian  Pacifio 

Colanoao  Corp.  . 

.  180  187  135  (ft  140  119'..'  8'',  '  Corro  do  Pasoo 

.  *246  .  8'r  '  Chioago  M.  &  St.  P 

.  10)-j  ..  7.')0 1  Do.,  pref . 

.  76  ..  ”  9ft  70  T'o  '  Chicago  Rook  Is. 

.  15  14  .  .  II  15  M  ;  ChiysTor  Motors 

.  85  80  6'  i,  I  Colorado  Kuol 

.  175  180  5  180  17ft  8),'  '  Consolidatod  Gas 

.  lOOW  102  102  162  •’0  ■  1'.,'  102  6',^  ,  Cont.  Baking  “.A" 

.  *85  ■  r,<-i  I  Do..  "B"  . 

.  105  117  IIT  117  .33  12  117  100  I  rontinpntal  (’an  .  . 

.  *97  0%  I  f’orn  Produrtfl  ..... 

.  *25  a  •  ...  4  Truciblp  StocI  ..... 

fVilumhia  Gas.  .... 

-  -  --  -  -  -  ■  ■  _ -  _ _ _ _  -  .  -  — ;  I  )u  Pont . 

!  Kri<»  Railroad . 

'  ■  '  ""I  Do.,  prrf.  ..... 

«  rw  4.  1  Foundation  Co.  ,  . 

il  and  Toronto  Curb 

j  G^  npra!  Mtitors. 
j  Goodrich 

- Wook  ending  Mar.  6,  1984 -  Price  -  1934 - Current  i  (foodyrar  Tire.  .  .  . 

Prov.  High  Low  Close  Sales  (L'baiige  High  Low  DIv.  Rato  (»reat  Northern,  prc'. 
Close  I  (^ifeat  Northern  Ore 

‘3  (^uU  States  Steel 

12'j’  11*4  12j;  22.J  +  *4  25c  Tnspiration  Copper. 

90  .  "  90^2  85  yc'  '  Int.  Ilarv.  N.J. 

3  3  3  195  .  .*  8’^  1*4  *  Inter.  Ifydro-Klec. 

.3#4  4  ,3«i  Int.  Paper,  pref.  new 

8)i  7»,  7's  4524  +  H  9);  3',  ■  ■ 

....  80  65  r>o.,R.. 

'88  U  ....  .  .  7^  Do.,  C 

‘**4  *'  g  71  j  .'Or  Int.  Trl.  &  Tel 

80  85  '  1  g.!>  '  70'  Johns-Manvillr 

2  ...  ...  2  .  i  Kennecott  Copper 

70  29  28  '  Kelvinator 

14t;.  14*4  14  14*i  5349  +  »4  14T«  13  80r 

9*4  9  9^5  134455  10**  «*£  ’  Miami  Copper 

23ir4  24Lj  20  24  4031  +  H  24*?  le^i  j  Missouri  K.  ami  T. 

16  .10  Int.  Do.,  prrf 

9*4'  10!^  9I4  10  239.5  ^  11  Missouri  Pacifir 

33*4  34'i  3.9',  .33',  IftOT  —  ';  35  28'i  tl  50  Do  .  pref 

Ivc  jO^v  Montgomorv  Ward 

44  15  .  4  •  National  Piscuit 

26'p  26'^  26  26’4  16.5  —  »/  27*i  2lCv  M  60  National  Ca«h  Rpjj. 

18*3  la.W  12;-  12»v  .50  —  1  15  !>'  N.  Y.  Central 

82  .  .  '  86  8(1  8^;.  Northern  Pacific 

149*4  ..  ..  _  150  1491,  if3  50b  ' 

*8.96  ..  ,,  ,,,,  '  Pennsylvania  R.  H. 

•65  ..  '  Pierce  A  rn>w 

60  ,  ,  ,,  .  «0  ‘>0  i  Preaaed  Steel  Car 

•12  .  ;;;;  :  Radio  Keith 

S'*  ***  '  4U  ot,  )  Krpuhlic  Iron  S 

*4  ‘  “  St.  [youis  S:  S.  K.  , 

95  100  96  100  111  +  f,  JOO  88 ’•  7^^  i  Shell  Union  Oil 

3  2*4  2  '  Southern  Pacific 

3  . .  5  *  Southern  Railway 

13U  14;<j  14  14*4  60  J-  16’  ;  1.3  t]  50  *  f^'’«ndard  Brands 

2  2yi  2l|  2*s  218  -t-  *>*7  "  '  Standard  Oil  of  N.  I 

iji  .  :  Studehak.r 

18)5  14  13  14  1158  14  !i  '  '  Tennessee  C'oppnr 

*85  :  Texas  Gulf  Sulphur 

6oe  60c  50c  oOr  575  — 15c  80e  -I’u-  i  Texas  Gil 

1  45  1  50  1.35  1,35  95  —.10  1  60  95<-  Union  Pacilic 

")»  3  2'4  3  1609  3*,.'  1'.  I  TI.  .S.  IndusI .  Alechol 

10)5  10*4  .  10  II W  7  ■  !  U.  S.  K.jl.|...r. 

yu  8'm  9'|  4271  I-  9^  5^*4  .  ,  U.  S.  Sir*-! 

*25  ....  •  Do.,  pref 

2*4  ..  ..!!  i  2*4  2  I  Vanadium 

3  . .  !!..!!  4  2  Westinghnu.««c 

24  , .  !.'!!!.  30  22  !  ‘  Woolworth  (’o 

2*4  *’  *  V.  2'.*  .  !  '  Worthington  Pump 


-  *.K,  ,  5*esrly  Div  Date  RecofJ  Pall 

,'j  (  omninv—  RaU  Daclaral  Payabb  Dats  193  4 

I  y-iicw  . Surpass.  Pref  .  7  I  *4  q  Apr.  2  Mar.  15  3). 

'•!  '  '•■'id  '  Mar.  15  Ji; 

■"'i,.  .  .  "  I 'a  q  Apr.  16  Mar.  23  I 

"I  '  Belc  .  f  orticelli.  Pref.  . . 7  I.-!,  q  Mar.  15  Feb.  28  I  -!; 

:  3  -  ""nk  ol  Nov.i  Scotia  . I .  li  3  q  Apr.  3  Mar.  16  6 

'  I  1  . . .  2i,c  Apr.  16  Mar.  31  al2'.. 

'  I  0>'  . .  80c  20c  q  Apr.  2  Mar.  15  40c 

I  :•  ^  ,  r’"';’,'"'  '  ■  .  I  >0  38c  q  Apr.  16  Mar.  31  75c 

1'  11  H .  q  Apr.  16  .Mar.  15  50c 

-  : .  ’Oc  q  Apr.  2  Mar.  15  .51 

HuiIHinK  Prod  A  .51  25c  q  Apr.  2  Mar.  1 5  50c 

-  'II  I  .  *  ^  q  .Apr.  I  Mar.  20  4 

Canada  Malting  .  1,50  3  7'-.cq  Mwr.  15  Feb.  28  3/'..t 

-  I.  1' .  54  5  1  q  Apr.  4  Mar.  1 8  '2 

’oi,.  *’  d  '^Pf  ^  Mar.  16  i 

■  '*  r  '  '-leclrir  .  5)  75c  q  Apr.  2  Mar.  1  3  75c 

-  ‘i\,.  .  '  l-V,  q  Apr.  2  Mar.  1 5  i'v 

|t  N.  Power  .  5  1  2  5c  q  Apr.  2  5  Mar.  3  I  45 

d  N  ,  'd"  ;  Uref.  .  7  I  q  Apr.  16  Mar.  3 1  3 

-I  tan.  Celanese,  Pref .  7  I  q  Mar.  3  I  Mar.  15  1 

-  J.  Do.,  Arrears .  75c  Mar.  3 1  Mar.  16  75r 

-  ‘i!,'"'’''  t"*"  . 8  2  q  Apr.  2  Mar.  1 5  4 

-  '4 ‘tonsunier.s  Gas  .  10  2U  q  Apr.  2  Mar.  1 5  5 

_  !Can,  Canners,  Pret .  b  1  i,.^  q  Apr.  2  Mar.  1 5  3 

C-,  ‘-.'’"o-  .  'iP'-  ^  Mar.  15  I2',ec 

4  Chas.  Gurd.  Pref.  ^ .  7  |  s^  q  Apr.  1  Mar.  15  3', 

i  '-  '"''dsC.  Prel .  X  2  q  Apr.  I  Mar.  15  4 

'-  G',.  .  Apr.  I  Mar.  15  50c 

_  ,  «  I  Gome  Mines  .  5I  85c  q  Apr.  20  Mar.  31  50c 

;  .  Dec  Extra .  25c  Apr.  20  Mar.  3 1  50c 

-  I'i  : ‘"'T"  , .  i  'U  q  Apr.  3  Mar.  15  2’i 

's  .  ■  '  '■'*  d  Apr.  3  Mar.  15  3 '.a 

-2';!  .  I  -fO  30c  q  Apr.  2  Mar.  15  60c 

-  Bridge  .  .,  ,52  50c  q  .May  1 5  Apr.  30  51 

c  1  I  Gominion  Rank  .  HI  2'2  q  Apr.  3  Mar.  20  5 

alconbridge  Nickel  .  05c  .Mar.  30  Mur.  15  03c 

1 1,  !  I  oundalion  (o .  25c  int.  Mar.  1 5  .Mar.  8  25c 

.  Weston  .  jl  25c  q  Apr.  I  Mar.  22  50c 

-  I',,  (nichin  Gold  Svnd .  .  |5cint.  Mar.  3  I  Mar,  15  15c 

'  B'Jnus  .  lOc  Mar.  3  1  Mar.  13  lOc 

llolIinRe.r  Gold .  M  I  M  Mur.  26  Mur,  9  3 

i",  D'’  -  .  JT,  Mar,  26  Mar.  9  4 

4,  Imperial  Tobacco  .  .  ;  |  ,,  Mar.  3 1  Mar.  7  IV 

ij  . .  •  J’e're  Mar.  31  Mar.  7  3% 

4  Do.,  Pref .  b  ,  s  Mar.  31  Mar.  7  3 

,  ilnl.  Nickel  .  lOc  int.  Mur.  31  Mar.  I  lOc 

dl  ”  M'd^dl.  I’ret.  .  .  . .  7  t |  ;i,p,  ,  , 

_  I,  It"  Proprietaries  A  .  2.60  63c  q  Mar.  15  Feb.  2 1  65c 

Do  ,  Botitie  .  5c  Mar.  15  Feb.  2 1  5c 

'4  '  Ini  I'etroleum  . .  |  ,I2  28r  q  Mar.  15  28c 

1.,  I.  .S.  Mitchell  Pref .  7  I -V  q  Apr.  3  Mar.  16  3\, 

<.J  l  ake  Shore  Mine.s  ^  52  5()c  q  Mar.  15  Mar.  I  50c 

I  Motilreal  C  ottons,  Prel .  ,  7  I  X;  q  Mar.  15  Feb.  28  t  V 

.|Moi'lr.ul  I.oan  .  l2e-„  5  Mar.  15  Feb.  28  1 

Do..  Bonus  .  ..  \r,^  Mar.  15  Feb.  28  1 

•  *  '  McC oil  I  rrmtf'niic  .  60c  ISc  q  Mar.  S  Feb.  16  15c 

i  I  Nat.  Brrwprirn . 1.60  40r.  q  Apr.  2  M«r.  1 5  80c 

,  Do..  Prel .  . 1.75  44c  q  Apr  2  Mar.  15  87c 

*■  N.  o.  f’owc.r  . . $2  50c  q  Apr.  25  Mar.  11  $1 

Do.  Pr-f . 6  1*i  q  Apr.  25  Mar.  31  1 

3*  P«iKC  I  I»*r>c3’  TtiliCi?  .  . .  83  75c  q  Apr.  2  Mar.  20  1.50 

_  K.  j  Do..  l*rcl.  . . . .  ...  7  1  *4  Q  Apr.  2  Mar.  20  3*^ 

_  J  J  J,  Pcnn'rins . $3  75cqMay15May  5  1,50 

-  I’J'  Do.,  f'rc! . 6  I  *>;  q  May  1  Apr.  21  1 

Prc.-nicr  Gold  . 12c  3c  q  Apr.  16  Mar.  16  6c 

fhonerr  G<7lfl  .  60c  1 5c  q  Apr.  2  Mar.  3  30c 

’a  Po-rfoef  (  ircic  . .  50c  Apr.  1  Mar.  20  50c 

'■'Ku'tTdidr  ^‘A’  81  25c  q  Apr.  2  Mar.  15  25c 

'*  ?)«.,.  H  . . .  25c  Apr.  2  Mar  15  b25c  , 

’•  r.  Power.  F'rel .  6  i  q  Apr.  16  Mar.  20  3 

‘  Si.sc'ir  Goid  .  '2o  3c.  q  Mar.  31  .Mar.  15  3c 

^  iTo..  Rnniis .  2c  Mar.  31  Mar.  15  2c 

,  S.rn  Antonio  Gold  . . .  .5d-fi  Mar.  15  Mar.  I  5a  , 

I'l.diiimJ.  fuel.  Prel,  .  . .  .  .  8’a  '%  H  Apr.  I  Mar.  15  3  U 

,i^.Svlv«mle  Gold  . '0.  2Hcq  Mar.  31  Mar.  I  5c 

.  r)„  .  I  x'ru .  .  2V4c  Mar.  3 1  Mar.  I  5c 

'  :  T.  G.  Brirhl  ..  .  7 'jc  int.  Mar.  1 5  Feb.  28  7Vic 

I-  Do.,  Pref . .  6  Hi  q  Mar.  15  Feb.  28  I  )x 

-4  W'nlker  C.  .slid  \)  ..  Pref .  5*  2ic  q  Mar.  15  Feb.  28  25c 

'.'Weston  Biscuit  .  »'  25c  q  Apr.  2  Mar.  20  50c 

'liWr.  n.irgreaves  .  40c  tOc  q  Apr  2  Mar.  1 4  I5c  17 

I .  I),,  ^  1  .xtr.i  .  ■  .  . .  5c  Apr  2  Mar.  14  I  Oc 

I'l  West  Koolcii.iv.  Pief .  .  ^  l%iq  Apr.  2  Mar.  22  3'. 

I'i  West.  Grocers.  Pref .  7  t  *i  q  Apr.  1 5  Mar.  20  3 

■'«  WInllull  fan..  Pref .  1%  Apr.  2  .Mar.  15  3  VI 

(,s) — Initial  dividend.  Int. — Interim  dividend.  •— Dividends  cut  in  half 

ibi  On  account  of  .irrears  M. — Paid  every  4  weeks. 

Canadian  Active  Bond  Prices 


2  5c  q 

Apr.  2 

Mur.  1 

50c 

II 

,  ^  ^ 

.Apr.  1 

Mar.  20 

4 

« 

3  7  *.«c  q 

^^n^.  1  5 

Feb.  26 

J/'-c 

1  .5u 

$r  q 

Apr.  4 

Mur.  1  (J 

2 

1  'z  q 

Apr  4 

Mar.  16 

i 

n 

73c  q 

Apr.  2 

Mar.  1  5 

75(. 

3 . 5o 

1  q 

Apr.  2 

Mar.  1  5 

J’v 

7 

23c  q 

Apr.  25 

Mar.  Jl 

4S 

SOr 

1  *4  q 

Apr.  16 

Mar.  Jl 

3 

7 

1^4  q 

Mar.  3  1 

Mar.  1  6 

1=4 

7 

73c 

Mar.  31 

Mar.  16 

7Sc 

12 

^  q 

Apr.  2 

Mar.  15 

4 

8^ 

2'i  q 

Apr.  2 

Mar.  i  J 

5 

10 

i  %  q 

Apr.  2 

Mar.  1  i 

J 

(> 

7>4c 

Apr.  2 

Mar.  15 

l2',-c 

25c' 

1*4  q 

Apr.  1 

Mar.  I  5 

J'r 

7 

^  q 

Apr.  1 

Mar.  15 

4 

8 

25c 

Apr.  I 

Mar.  IS 

SOc 

23.: 

85c  q 

Apr.  20 

Mar.  J  1 

SOc 

$1 

23c 

Apr.  20 

Mar.  J  1 

SOc 

aoc 

1  ’-4  q 

Apr.  3 

Mar.  1  5 

2’i 

3 

I  ?A  q 

Apr.  3 

Mar.  15 

J'.i: 

/ 

30c  q 

Apr.  2 

Mar.  1  S 

60c 

I  .2b 

50c  q 

May  15 

Apr.  JO 

81 

12 

2  ’2  q 

Apr.  3 

Mar.  20 

S 

10 

05c 

Mar.  30 

Mur.  I  5 

03c 

23c 

25c  int. 

Mar.  15 

.Mar.  8 

25c 

23c  q 

Apr.  1 

Mar.  22 

SOc 

*  $1 

1  3c  int. 

Mar.  3  1 

Mar.  IS 

15c 

1  Oc 

Mar.  3  1 

Mar.  IJ 

lOc 

1  M 

Mar.  26 

Mar.  9 

3 

*  '  M 

14'.. 

14*4 

14 

14>x 

5349 

+ 

9\.. 

9*4 

9 

9’s 

13455 

23  h 
10 

24); 

20 

24 

4031 

+ 

2:* 

10!; 

9)4' 

10 

2395 

4. 

33*4 

lOc 

34'i 

3S'i 

33', 

1007 

— 

4 

4 

IS 

26'? 

26'; 

26 

26  >4 

165 

IS'a 

82 

n.W 

12); 

12'.; 

.50 

— 

60c  50c  .rOc 

1  50  1.35  1.85 
3  3,i^  3 


4H 

29)3  38 


3,'»  S'; 

128  130 

1.10  1.15 


18>i  14  IS);  I8*« 

12i4  X2*i  12)4  12», 


'  Unlisted  Canadian  Stocks 

I  Supplied  h.v  i  ameron.  Pointon  &  .Merritt 
.  I  Toronto 

...  Indiisirlal  Bi<i  A 

i  .Acrm*  (ilovo  pref.  ^  bfiruK  com.  12 
‘  .Actpo  Farmers  Dairy  T'i  prof  14 
.\nriian  \afi*inal  f'orp.  29  00  3< 

}  B  f'.  Pulp  &  Paper  7' ,  prof  8  00 

1  Burns  P.  f't.  Ltd.  fi'.,  prpf  0.x50 
f'anadn  &  Dom.  Sugar,  Torn  42  oO  4»' 

Canada  Machinery  7' <  prrf.  1' 

j  Canada  Machinery,  com.  .  • 

’  Canada  Packers  T^’r  pref  108  .vO  10; 

.  t  Canada  Packers,  com.  .  43  00  4l 

.  I  C'anada  Starch,  pref  06.00 

I  Canada  Wire  &  ('able  6*6' 7* 

.54  00  pref.  79  00  . 

('an.  West  Nat.  Gas.  prof.  83  00 

.  Calgary  Power  prof  .  .  82  00  8 

?2  00,  Can.  Industries  Cla.s8 '  B**  .  .  J47  OO  M 

.  .  I  Can.  Industries,  pref  .  .  130  oO 


i'Tr  Mar.  26  Mar.  9  4 

7  1^4-  q  Mar.  31  Mar.  7  IL 

3*2^0  Mar.  31  Mar.  7  3V4I 

0  ^  S  Mar.  31  Mar.  7  1 

lOcint.  Mar.  3  I  Mar.  1  10c 

7  *  0;i  q  May  I  Apr.  i  3 

2  .  fiO  65c  q  Mar.  15  Feh.  21  65c 

5r  Mar.  15  Feb.  21  5c 

1.12  28r  n  Mar.  15  .  .  .  ,  ,  28c 

7  1  q  Apr.  3  Mar.  16  3'^ 

$2  lOc  q  Mar.  15  Mar.  1  SOc 

7  ***;  q  Mar.  15  Feb.  28  \\ 

U'T)  3  q  Mar.  15  Feb.  28  1 

1'b  Mar.  15  Feb.  28  1 

60c  15c  q  Mar.  5  Feb.  15  15c 

1.60  40r.  q  Apr.  2  Mar.  15  80c 

1.75  44c  q  Apr  2  Mar.  15  87c 

$2  50c  q  Apr.  25  Mar.  31  $1 

b  1  q  Apr.  25  Mar.  3  I  3 

$3  75c  q  Apr.  2  Mar.  20  1.50 

7  1  *4  Q  Apr.  2  Mar.  26  3*^ 

$3  75c  q  May  15  May  5  1,50 

6  I  *.ij  q  May  1  Apr.  21  1 

12c  3c  q  Apr.  16  Mar.  16  6c 

60c  1 5c  q  Apr.  2  Mar.  3  30c 

.  .  50c  Apr.  1  Mar.  20  50c 

$1  25c  q  Apr.  2  Mar.  15  25c 

.  .  25c  Apr.  2  Mar.  15  b25e 

6  Pi  q  Apr.  16  Mar.  20  3 

1 2o  3c.  q  Mar.  31  .Mar.  15  5c 

2c  Mar.  31  Mar.  15  2c 


65c  2.60 

5c  13c 


S% 

Mar.  15 

Mar.  1 

Sa 

6', 

1%  q 

Apr.  1 

Mar.  IS 

3'i 

'0. 

2Hc  q 

Mar.  31 

Ma.r.  1 

Sc 

2l4c 

Mar.  3  1 

Mar.  1 

Sc 

7  'ic  int.  Mar.  1  5 

Feb.  28 

7'/jc 

1  'i 

6 

I’i  q 

Mar.  15 

Feb.  28 

81 

2Sc  q 

Mar.  15 

Feb.  28 

25c 

81 

2Sc  q 

Apr.  2 

Mar.  20 

SOc 

40c 

t6c  q 

Apr  2 

Mar.  1  4 

ISc 

Sc 

Apr  2 

Mar.  14 

lOc 

7 

114  q 

Apr.  2 

Mar.  22 

J'. 

7 

1*4  q 

Apr.  1  5 

Mar.  20 

J  ' 

1% 

Apr.  2 

.Mar.  IS 

3  Vi 

arc  furnished  by  The  Montreal  Bond  Ireders  Assoctation 
as  at  March  7*  1934, 

PUBLIC  UTILITY  BONDS 
int. 


42  80  .  fiO  ,  l'^lpp|snr„> 

D  00'  Avon  Rive- Powe- 
“  Beauharnois  Power 
108  .50  10-5.00  I  Power 

43  00  45  00  Bpauharno  s  Power 

66.00  Bell  Tel.  of  Tanada 

British  (  olumhia  Power 
79  00  .1  British  (’olumhia  Power 

88  00  '  Brit.  ( Vil.  Telephone. . 

82  00  88  .'lO  ( 'algary  T’ower  Co  . 

J47  00  149  00  1  Can.  Northern  Power 


Rale  Due 
..  J.T 

.,  5*;  .TJ 


(;nl  Oct 
<"N  Mar 
f’NTs  Dee 


Matun  ’.y 
.*uly  1. 1948 
July  1  •  1966 
Apr.  1. 1978 
Jan.  1,1973 
Oct  1  1959 
Maf.  1,  1956 
Dee.  L  1960 
Mar.  1,  I960 


4 

5 

4 

4*i 

U76  + 

22 

17 

82 

1 

22? ; 

21?;  21*4 

0317  — 

32 

32 

32 

26 

14 

14 

13 

13’- 

S90  — 

•SLC 

ft 

9 

310  — 

77  ^  77  t 

101^'  lOt*^  101’, 


4 

66  -rlO’,  101^  91 


20 

107.5  i-60c 


1.90  76c 

2*^  1  40 


.'Oc  1  Canadian  Westinghoure . 
Chose  A  W.  pref 
('’laude  Neon  pref.  ir  bonus. 

1  00  Com 

Collingwood  Terminal  Units 
Copeland  Flour  Mills  ITnits 
Dom.  Foundries  &  .Steel  8' t 
pref. ,  .  . 

Dom.  Foundries  &  Steel,  com 
Dom.  Manufacturers,  pref 
Dunlop  Tire  7*  c  pref.  . 

I  Kastern  Dairies,  pref 
6*^0  Federal  Grain  pref 
Freiman.  A.  J.,  pref 
Goderich  Ulevator  A*  Transit 
Gen.  Steel  Wares.  7*",  prrf 
Greening  B.  Wire,  pref 
j  Guelph  tarpf’t  6*  :<',t  pref 
Highland  Dairy  7' g  pref. 

7‘‘.  Highland  Dairy,  eom 
Inter-C'ity  Baking,  com 


Do.,  praf .  8c*  82  V4 

.Montreal  L.  H.  &  Power .  37*4  37’j.  86h,  26*4 

Do.,  Debentures . .  463:.  46*4  45*4  46 

Montreal  Loan .  ...  45 

Montreal  Telegraph .  51 

Montreal  Tramwaj'f. .  120^  123*2  120 

Moore  Corp .  .  16;a  16  15  15’; 

Do..  "A**^  pref .  107  108  108  108 

Do.,  “B*' pref . 125  126 

Muirheads  C/orp .  3 

Do.,  pref . 7 

McCoU  Frontenac .  11*4  12  n>,*  IM4 

McKinnon  Steel .  *6 

Do.,  pref  . . .  *91 

National  Breweries .  26^4  28  26i'g;  28 

Do.,  pref .  82  S3  88  33 

Nat,  Steel  Car .  16  17  16  ‘i  16*4 

Niagara  Wire .  *10 

Do.,  pref .  *24 

Vat.  Sewer  Pipe  "A’* .  ITfi  ITfi  ITJ^J  ^*4 

Ogflvle  Flour . 200  205  20  205 

Do.,  pref .  125  128  126  128 


82 

85 

82)* 

20 

87 

67 

-cr 

37*4  37*0 

36!-; 

36  «4 

8121  -  1 

39  !< 

33 

.$1  50 

453::  46*4 

45?, 

46 

!'6200 

*3  47 

43’.. 

45 

51 

120  123*2 

120 

20 

47 

54 

12  A 

46  ’ 

50 

110 

lii 

8<=; 

lo;i 

16 

In 

15' .4 

692 

*11  17’. 

11 

. .  I  Rogera-Majeatic  Radio  . 

7%  ‘  E.  L.  Ruddy,  praf .  ^ 

.  Sarnia  Bridge  . 

.  '  Do-.'  B*' . 

'  Service  Stations . 

8  00  '  Do.,  pref .  . 

.  i  So.  Can.  Power,  pref . 

Stand.  Pav.  <St  Material . 

80c  i  Do.,p*ef . 

80c  :  Superte  it  Petroleum  ......... 

Dr,  V.  T . . 

7*^c  *  Do.,  pref  .  . 

.  Stop  &  Shop . 

Tamblyn  Drug  Stores .  • 

Do.,  pref . .  1 

Thayers,  pref . 

7%  Toronto  Elevators .  .  . . . . 

Do.,  pref . . 

t^c  Thrift  Stores .  . 

Do.,  pref . 

I  United  Fuel . . 

I  50  [  Do.,  pref.  . 

!  United  Sec . . 

I2b  United  Amuaeroents  ' ‘.A" . 

8%  Do.,'B* . 

9^  Whittal,  Can . . 

Do.,  pref  ...  . .  J 

7'”*©  Waterloo  Mfg  . 

7^c  Walkerville  Brewerv  .  .  .  .  6 

"No  transactions  this  year. 
Int.—Interim  dividend* 

60c  lb)  Bonus. 


67 

IW 

75 

70 

75 

108 

8  75  51 

2  1 

6‘'c 

1  Investors  Royalt>,  com  . 

1  I.x'jcw’s  Ivondon  7'  prof 

1  HO 
:j  2  .*» 

2 

2)5 

25* 

2'.4- 

1491 

'4  8  95c 

Maple  Loaf  (tardoMs  &  botiu.« 

2  .VO 

20 

20 

20 

20 

105 

22 '-a  8 

Massoy-Harris,  prof 

23  00 

4H' 

4 

6 

4H 

230 

“  6);  2 

4 

Mount  Ro^val  Hotel  6'^  prof 
'  National  (irocora,  com 

I  T.'i 
;i  h:, 

9 

9H 

8,'-; 

Iftft 

~  10',  6 

Provincial  Paper  7^o  prof 

TO  00 

90 

‘.9 

90 

89 

15 

91'*'  80 

6'r  j 

|] .00  , 

Heiianre  Grain,  pref  .  . 
Robinson  (*ons.  Cone. 

.‘,2  00 
7  .*>0 

6 

•76 

5); 

■5'..; 

's?* 

340 

-  V  TV  5’; 

Holland  Papor.  prof.  M'.W, 
Ruddy  K.  L.,  nr»'f 

6H  00 

r.  00 

•f* 

3 

IV 

IV 

,  50 

-  V  3  i=4 

Socond  Stan.  Koyaltios,  pref 
Silvi  rwoods  Dairy  Ltd.,  pref  . 

00'. 

.\lkt." 

8‘i 

9 

8V 

9 

220 

-  *1,  I0'4  6 

Silvcrwooda  Dairy,  com 

Mkt. 

56 

56 

56 

56 

100 

.56  .32'.; 

Suporsilk  llofliery,  pref 

.‘17  00 

78W 

8); 

86 

85 

41 

85  ys 

6'.f 

Standard  Fuf'1  pref.  &  Bonus. 

83  00 

t 

3!* 

3V' 

1.575 

—  4':  i=i 

Suportost  Petroleum  T»"  prof 

10  00 

28 

23 

23 

23 

35 

25  '  17'; 

United  Grain  Growers.. 

JO  00 

20 

21 

19 

20 

190 

22';  18)6 
I7«,  17  ' 

100  99 

$1  .00 
$L00 

Western  Grain,  prof 

Woofl  ,\lcx.  tV  James,  pref 

Iri'.iir.ince 

H  00 
18  oO 

oh 

•40 

'6)li 

5'; 

5;.; 

370 

—  ’.1  6  4'; 

('anada  Life 

Canadian  Fire  Insurance. 

420  00 
.74  00 

100 

24 

100 

99 

99 

60 

—  1  100  98 

25  If 

26^* 

(^unfedi*ration  Life  20'T  paid, 
('ontinental  Life  20'  paid. 

125  00 
38  00 

26<.; 

96U 

2TV3 

96 

27 

.35 

40 

27',;  11 

95  89'; 

00 
"’’c  ! 

Dominiiin  Fire, 
l)nniinioii  Life  .'.O'  ,■  paid 

K.j  00 

130  00 

.  (’anailian  Light  A’  Fwr.  (New'. 
4(»  50.  (Vdarid  Kapids  Mfg.  ^  Pwr,. 

■  Dominion  Telegraph  S 
,  Duke-Brice  Power 
('•  00  GatinPHU  Power 
i'i  00  Gatineau  Power 

I  Hydro-Klee.,  Bond  &'  Sh  , 

j  .famaira  Public  Service 
M8el.areu  t^uehet*  Power  .  .  , 

;  Mari  rime  Tel.  TH 
•  ^Iaritimf'  Trl.  S:  Tel 
Mnolreal  I«iland  Power  .  . 

I.i  on  Montreal  T,t.  H(.  A-  Pwr  . 

20  00  Montreal  Lt.  lit.  A*  Pwr  ... 

Montreal  T'amways 
H  (»0  .Montreal  'Frumways 
80  .’.0  Montreal  Tramw’ays 
(>(J  00  National  Light  A’  Power. 

New  Brunswick  Power  .... 
Newfoundland  Lt.  A’  Pwl 

1  00  Newfoundland  Lt.  A-  Pwr 
Id  oO  Northwestern  Utilities 
33  2.6  ‘  Nova  Scotia  Lt.  &  Pwv 

;  (ntawa  Lt.  lit.  &  Pwr 
.8  7.1  Ottawa  Valley  Power 
;{  00  Porto  Kieo  Railways.  . 

21  50,  Port«»  Kico  Railways. 

2  50  Power  Corporation  .  .  . 

4  2.6  (I’uehee  Power. 

,  t  00  Rio  lie -laneiro  Tr.  Lt.  Pw. 

60  00  I  Shawinigan  Wat.  A  Pwr 
H  00  Shawinigan  Wat.  A-  Pwr 
i  Shawinigan  Water  A*  Pwr 
Southern  Canada  Power 
II  United  SeruriticiB  (’orp  .  . 

Mkt.  West  Kootenay  Power  . 

Vlit  \\  e?icrn  Pwr.  (’o.  of  Car.  .  .  . 


(  NI,  I>ec.  1. 1960 
CNT.  Apr.  1,  I960 
(  NL  May  1,1963 
CL  July  1.1949 
CNL  Jan.  1.  1968 
( :  Feb.  2.  1978 

CN  May  1.  1966 
CN  July  1,  1956 
CN  June  15.  1941 
('NL  May  1,1957 
Cl.  July  1.  1950 
CNL  Feb.  1,  1961 
CL  July  1.1941 
C  Jan.  1, 1956 
CNL  May  1,  19.57 
CKL  Oct.  I.  1951 
CNL  Mar.  1,  1970 
(■NL  April  1.1956 
CNL  April  1,  1965 
CNL  July  M911 
C  Nov.  1,1949 
C’N  .Mar.  1.1987 


<■ 

Jan. 

I,  1949 

•♦8 

c 

Jan. 

1,  1949 

8."i 

<;n 

June 

1.  1938 

06 

eSL 

June 

1.  I94S 

!i2 

fVj 

<NL 

Oct. 

1.  1957 

08 

ibo 

ENL 

Oct. 

1,  1970 

103 

lOj 

f 

Nov. 

1,  1986 

76 

• 

(I, 

Nov. 

1,  1962 

.70 

I'M, 

Dec. 

I,  195? 

87 

88 

CNL 

Dec. 

f.  1968 

93 

o.') 

CM, 

Jan. 

I,  1935 

102 

JOu 

c 

Feb. 

I,  1937 

JOO'. 

102 

CM. 

Oct. 

I,  I96T 

87 

8.7 

CNL 

I  >!). 

I.  1970 

fi4G. 

D» 

CM. 

Oct. 

I.  1955 

JOO 

102 

<  NI. 

May 

1,  1952 

80 

82 

<  N  f. 

Mar. 

I,  19,56 

lOJ*. 

HK< 

CM. 

July 

1  1919 

!>0 

102 

i.n  ^  ai-ad.T  Stean'S*;.p« 

7;;  ,,,,  Canada  Steamship-* 

7  Cariadian  Par.  Panlwaj 

f  anadia!’  Pa*’.  Railway 

Canadian  Pa**.  Railway 
io-  rtA  ('an.  Nat.  Rl:  .  hom.Guar.^ 
Sx  ('an.  Nat.  Kl\ .  Uum.  (iuar.» 
,18.00  N»C  RIv.  I>nm.  Guar.i 

■  Urencli  N'al  'Mad  SS 


RAILWAY  AM)  NAVIGATION  BONDS 

rM.6  Cl.  \xn. 


6u't.  1943 

O'^t.  I.  1941 
1  »eiv  15,  1941 
tpril  h6,  1934 
Mar.  15.  1942 


INDUS  fRlAl  BOMJvS 


28.*g  23,^  231* 


19*4  18*#  17 

SO 


45  6  60  7  46 


20*4  14’ i 

209  190 


Provincial  and  Municipal  Bonds 


Ont.  Equitable . 

Ont.  Steel  Prod . 

Orange  Crush . 

Do.,  pref  "S" . 

Do..  . 

Ottawa  L.  H.  4  Pwr .  . 

Do.,  pref . 

Ottawa  Traction . 

Page  Hereey  Tubes. . . 

Do.,  prof . 

Penman*  LImitetl .  . . . 


m  7 
9  10 

TOc  60( 
10 
«0c 

88  00 
102  102 
5'i 

68>i  «9 
•188 

62  61) 


69  68)'4  68). 

61X4  60  60 


Do.,  pr«f . 

...  91 

91 

no 

Photo  Engraven . 

...  166; 

20 

19 

25 

20 

14 

Porto  Rico  RIy.,  pref . 

60 

Power  Corp . 

. . .  'l3»; 

14*,i 

13); 

141; 

2685 

“r 

HU 

7is 

Pressed  Metals . 

...  19 

18 

20 

20 

18 

Quebec  Power . 

...  19H 

20 

18  w 

18); 

1277 

— 

1 

20 

16 

Riverside  Silk  . 

...  28 

24); 

24)* 

24), 

65 

IK 

24  U 

19 

Russell  Motor  Co . 

...  17 

17 

17 

17 

25 

17 

Do.,  pref . 

Shaw,  water  &  Pwr . 

...  40 

48 

46 

46 

6 

48 

...  21JS 

22?; 

21 V 

22)* 

4288 

-f 

f; 

24H 

l*k* 

Sbar.  Willtaraa . 

...  20 

21 

20 

21 

620 

H- 

t 

21 

12); 

Do.,  pref . . 

...  80 

87 

86 

6 

87 

9); 

66 

Simon  &  Sons . 

9 

9'; 

9?; 

9?s 

120 

+ 

V 

6V 

SImpton  "A”  stock .  6),' 

Do.,  pref . .  68  6! 

Sml^  toward)  Paper .  8)j  ! 

Do.,  praf . : .  68)<  6( 

Southern  Can.  Pwr .  HXi  1< 

Standard  Chemical  .  8 

Stand.  Staal  4  Conat .  10)j  If 

Do.,  nraf .  SJ 

Staai  of  Canada .  8S)<  31 

pref.  .  85  81 

SirlilitCoal .  1 

St.  Lawrence  Corp .  2Xi  2 

Do.,  "A” . . .  7 a  T 

St.  Law.  Flour  Mllie .  86 

Do.,  pref . 101 

St.  Law.  Paper,  praf .  20  21 

Tip  Top  Tailor* .  UXi  12 

DO.,  praf .  80  79 

Tooket .  *10 

Do.,  pref . *16 

.Traymore  Cafeteria .  96c  SO 

Do.,  praf .  2 

Tnkatti  Tobacco,  pref  ...  116,  120 


6): 

68 

62 

69 

62 

497 

+  4 

11 

62 

10 

46 

'  /c 

5’* 

9i4 

8K 

9h 

1763 

+  K 

10 

5 

684 

65 

62 

65 

196 

-1-  6i; 

85 

37 

UH 

UK 

14); 

14); 

290 

15?; 

11 

SOc 

8 

10); 

10 

9h 

9H 

980 

—  h 

<1 

11 K 

25 

filH 

1656 

+  ih 
+  2K 

86 

87K 

28 

38  00 
81  20 

85 

1 

mi 

36 

87  H 

366 

S'K 

81 

2 

IK 

$1.76 

VA 

m 

8V 

1856 

.1^ 

7h 

8 

75 

9X4 

5); 

86 

88 

83 

$1.60 

101 

20 

Hh 

21 

21 

'766 

+  ’i 

101 

22K 

12 

7% 

12); 

12 

12 

12 

25 

—  H 

13  K 

7 

80 

•in 

79 

8 

80); 

66 

'7% 

7%  rBOVnVCIAL 

Albert* . . . 

;  •  Do . .  . 

British  Columbia  .  .  . 

Do . 

■  •  Do . 

Manitoba . 

*  Do  . 

New  Brunewfek  . 

1.00  Uo  . 

7<^  *  Nova  Scotia  . 

00  Ontario . 

^ . 

7%  •  Ontario  (H.vdro-Electric  Power) . 

'  Do  .  .  . 

Prince  Edward  lalend . 

00  Quebec . 

.00  Seeketebewen . 

Do . 

*  Do . 

6oS  MUNICIPAL  ^  . 

City  of  Brantford,  Ont . . 

■  V  city  of  Fort  William,  Ont . 

City  of  Hull.  Qu® .  . . 

7^  city  of  Moncton,  N.B . 

f  •  City  of  Montreal,  Qu® . 

*  Do  ,  ■  . . .  . . . . 

Montreal  Metro  ComzmieiOD . 

City  of  Quebec.  Qu® . 

gOc  ®  City  of  Rtgina,  Saak . 

City  of  SiMatoon,  Saak . 

City  of  Shawinigan  Falla,  Qu® . 

00  *  City  of  Saint  Jonn,  N.B . 

20  City  of  ^dn®y,  N.8 . . . 

75  City  of  Tor®®  Rivar®,  Qu® . 

z  City  of  Toronto,  Ont . 

City  of  Winnipeg,  Man  . . . . 

• — Payable  Canada,  New  York. 

50  a— Payable  Canada,  Now  York  and  London. 

7t^  V — Payable  Canada,  London. 


Kate 

Maturity 

Rid 

b^e 

1 

Mch. 

1947 

99 

75 

1 

Jan. 

1948 

92 

00 

15 

Feb. 

1947 

99 

25 

r>% 

25 

.4pr. 

1954 

92 

00 

1 

Oct. 

1963 

X6 

50 

ii% 

1 

Apr. 

1947 

100 

00 

Hi 

1 

Apr. 

1960 

86 

00 

nt'j 

1 

Jan. 

1952 

106 

00 

4t; 

16 

Apr. 

1961 

97 

50 

fh 

16 

Sep. 

1962 

100 

.00 

6); 

1 

Feb. 

1647 

106 

75 

4y 

16 

Jan. 

1970 

102 

00 

4% 

1 

June 

1970 

96 

60 

4% 

1 

Aug. 

1967 

95 

oO 

4V 

1 

Jan. 

1970 

102 

25 

4K 

1 

Oct. 

1944 

99, 

so 

4K 

2 

Jan. 

1963 

102 

00 

16 

Meh. 

1962 

99 

00 

6K 

1 

Get. 

1952 

94 

25 

6% 

2 

Dec. 

1969 

89 

00 

«S 

16 

Dec. 

1988 

102 

76 

6% 

June 

1962 

102 

00 

4K 

May 

1940 

90 

00 

4% 

May 

1965 

86 

00 

May 

1954 

too 

00 

4K 

June 

1971 

88 

60 

4K 

May 

1962 

92 

00 

5"c 

July 

1988 

100 

00 

4K 

Aug. 

1942 

86 

00 

May 

1938 

90 

00 

i'i 

May 

1939 

97 

00 

IS 

Apr. 

1971 

94 

so 

i% 

July 

1944 

80 

00 

6% 

Nov. 

1942 

97 

00 

4K 

Apr. 

1961 

101 

00 

.S'?;, 

Meh. 

1942 

99 

00 

40c  1  Exctlsi'ir  Lifv  80  i  paid 
7r*  :  Federal  Lire  26'  r  I'aid 
Great  Wost  Lift* 

Impt  riul  Life . 

2^;  Manufauturera  Lite 

*  Mouarch  Lifo 

National  Lifo  2.6'.  paid 
Sovrroigti  Lifo  2.6'  ,  paid 
ut-i  .Sun  life 

Wi>fltorn  .Xi^Ruranco 
Trust  A  Loan 
British  Miirtgagv  A  Trust 
Capita!  Trus»t 
(’hartorod  Trus»i 
London  A  Wostorn  Truet 
;  Midland  Loan  A*  Savings. 

^iortKag^•  Discount  6'  c  prof. 
I  Promior  Trust 

I  Security  Loan  &  Sgvings 

I I  Traderi  Finance  ‘  A’'  prof. 

1 1  Trust  &  Guarantee 


loi  25  Investment  Trusts. 

irt?  25!  (“ompilod  by  .lonks,  (jwynno  iV:  (. 

JOl  00 .  (ii,^ 

2J  on  ‘‘Amor.  Composite  Shares. .  . 

*/!  •.Amor.  Founders,  com  .  s 

ii  in  “Brit.  Type  I..V  . lift 

108  ftft  Can.  Gold  Trii.xt .  6. 

OO  22.  Cap.  Trust  I'. 

,ni  22  I  Fund.  Trust  .Shares  .... 

UO..-1)-  .1 

ino  fn  ‘Insuranehares  » 

^2a  n2  '  United  Gold  Equities  of  Can  ‘J 

22  9”  1  ‘Nat.  Hond  &  Share  XI' 

tn«  22  ■  Supervised  Shares  I  'id 

i2i  «2  I  Calvin  Bullnek  IsMirs 
I2i  22  Can.  investment  Fund  •)  X'l 

i2T  22  •U.S.  Eire.  Light  4  row.  \Mi  12‘, 

9x  22  ’  Do..  'B"  ‘2  I  t 

81  ftft  ’  Do.,  Voting  91 

81  00  ‘Nation  Wide  Securities  It'  il  1 1 

IftH  -K  “  ’  Voting  I  Xi! 

mu  An  Can.-.\mcrira  Trust  2 

q5  on  tian.  International  Trust  I  ■ 

•  7  A!:  I  ‘Div.  Trust  Series  '  IC’  X  i 

lOIKfti’  I’o.,‘'C"  3  20 

qi  22!  '  .Do  .  "IV'  1' 

ca  wn  '  First  .^11  Canarlian  Cnits  ,  .  0 
10?  S2!  t'o..  19.15  T' 

XQ  nn  1  *rnd*p.'ndenee  Trust  2  I  .’ 

oa  OO  Grouped  Income  Shares  1  D* 

^  i  ‘Low  Priced  5V 


26c  1 

■*  •  125 

\.V»Ov  '  ■  v-\  •/ 


_  CATTliB  TO  SCOTLAND.  during  th*  previous  year.  Twenty. 

Ottawa.  —  Canadian  cattle  to  the  six  shlpmente  arrived  during  the 
number  of  11,238  head  were  shipped  year,  and  from  June  to  December 
direct  to  Glaagow  during  the  year  cattle  were  arrivintf .  at  Glaagow  at 
7%  -1933.  aa  compared  •  with  4,016  head  the  rate  of  three  shlploadi  per  month 

,  A  ■  •■'  -•■V  -  '  v'  .'« 


moo!  Do.‘,  1915  T'. 

XQ  nn  1  *rnd*p.'ndenee  Trust  2  I  .’ 

QU  no  Grouped  Income  Shares  1  I.** 

II  00  i  ‘Low  f-rieed  ,  5V. 

Q«  nn  'Quarterly  Income  Shares  1  3.x 

22  00  ‘iJnited  Fixed  2'. 

inn  nn  'United  Insurance  Trust  1*4 

102  Kft  tTnlted  N.Y.  Rank  Trust  3^4 

Jx;  £0  ‘United  Oil  Trust  5 

*  DIstrlbutorN*  Group  Iiie. 

North  Amer.  Trust  Shares  195S  1  S9 

Do..  1955 .  2  16 

Do.,  19.56  . .  ,  2  11 

Do..  1858 . .  2  .55 

Cumulative  Trust  Shares  )  51 

rentv.  Depoiltor  Corp. 

.  New  Corp.  Trust  Shares  Accum  2  12 

emh4*  Do.,  Distrib . 2  42 

>w  «♦  Jjve  Year  Fixed  Trust  Shares  4  27 


180  00  100  0(1  Ahifibi  I’nw^'r  a  I’dpc*  .  . 

VO  00  8’)  Acftfliji  Sugar  Ui'fioing 

80  00  Albi  rta  rnrifu-:  ( irawi 

820.00  ,Am»»ri«*i\ii  Salos  Bof>k 

265  00  275  OO  Amf-.-*  Molfk'n  ’I'lrc 

220  OO  210  00  .Mlaiitic  Sugar  Iboin 

1.6  00  IH  OO  Atlantic  Stigar  K«'f.  I)phi«. 

.66  00  00  00  Booth  Buil<iirgn  (Ottawa' . 

IS  OO  18  00  I  Flranilram-Ilondoraon  .  .  . 

18.6  Oo  ,600  00  i  British  American  (Jil 
21  (Ht  .  I  i  algary  Browing 

('anaOu  Brr*a«l  .... 

136  00  146  00  j  ('anada  CoTnent  . 

5.6  no  00  00  I  CanafJa  1‘apor  .  . 

tjo  00  I  Canadian  ('annorn  .... 

10  t»0  .J4  00  ,  Canadian  Copper  Uof .  .  . 

IT  00  J9  00  i  Canadian  Cotton* 

1  ,.8o  I  00  Canadian  A’irkrr? 

80  00  '  Consolidated  Inv, 

101  00  i  C'on‘?o|idate<l  I’apcr 

86  on  .  .  I  Consolidated  Press 

10  00  (  onsumers  Glass 

_ _  Cosmos.  Imperial  Mills  ,  . 

Davios,  Wm 
flominion  Canners 
*UStS*  Dominion  (’oal 

Itomlnion  Realty 

'nne  A:  (.  o.  Domirii‘»n  Sq,  (  orp 

hid  Ooininion  Tar  A-  (  hem 

'V 1-  I  •  Dominion  Textile 

x-i.''  ‘  ^  rionnacona  Faper  . 

•  ■:?,  *  Luton  T..  R«’iillv . 

•  Ij*  ‘  -  Fan’oiis  T’layorp  ...  , 

•  ‘  '  t  Federal  Oram  . 

I  ’i  ,  Frontenac  Breweries 
'  '  General  Steel  Uare**  ,  .  . 

o  O’  •»  I  Gi-odyear  Cotton 
*■'.>,1*  I  (o*®*  Lakes  Paper  ... 

t'  .1/.-  .  Hamillon  ('nitons, 

^  ^  **  Harris  .\hattoir 

.  .  Holt  Renfrew 

•>  d  ’  *’  •  .  Kingston  Flevator  («o  . 

’  ^  I  J  akr  Rail  W  arehouse 
-  I  ake  S^  .lohn  Pwr.  A  Paper 

■*?  1. inton  \partinents.  , 

d  H  ]  n\^-nry.  66  .  M.  (?o  .  . 

1  do  I  t-l  Maple  leaf  Milling  ,  . 

‘j ^ ^  Harr’S 

*  •  Krontenac  Dll 

^  »  !  Metrepulitan  Bufldmg 

3  20  .1  .12  Montreal  Coki*  *.V  Mfg 

•Di  6v;  Monirf'i'  c.-tton'^  . 

•  ^  i!*'’  Paci  ir  }(uri  .... 

'  1 1  Penman  's  I  <<l  . 

2  I  o  2  2-j  '  Price  F»rg-  . 

115  1  56  j  Brovimiul  Vappr  . 

j  Queens  Hotel  . 

1  ^5  1  16  I  Kelunce  (irain . 

2’  4  Riordor*  Pulp 

1*4  2  ‘  t  ,  Holland  Paper 

3^4  1  Simp8on'«  Ltd 

Smith,  Hpwiril 
Ste«l  of  (,’anadft 

■’S  1  89  i  Toronto  Carpet  .  . 

2  16  i  United  Amuseme'u. 

.  2  ‘t'l  I  United  Gas  &  Vuel 

2  56  2  60  tJriit®(i  Grain  Grove  s  .  .  ,  • 

4  61  I  Wabaaso  Cotton 

j  Walmsley ,  Chas  Co 
ro  2  12  '  Ws«tern  Grain 

2  42  1  W.jndsor  Hote^ 

4  2"  j  . Woods  Manufacturing 

, .  2  9fi  1  Woltbaaien  Hat , 

i  C — Canada 


Sept. 

1.  1951 

105 

106 

June 

15.  19.-, 5 

I07)» 

108!* 

July 

1,  1969 

108>.i 

I09»* 

Ma». 

1.  1962 

139 

146 

.Tune 

1.  1968 

35)« 

371, 

July 

1.  1946 

!'8K 

101 

.T!>ne 

1,  1946 

"7 

xn 

Ort. 

1.  1989 

100 

Jan. 

1.  1943 

93 

A  pril 

I.  1941 

43 

June 

16.  1942 

82 

April 

1,  1987 

97 

Mar. 

15.  1936 

70 

Alar. 

1.  1945 

100' ; 

102h 

May 

1.  1942 

102 

Aug. 

1.  1941 

88 

86 

Nov. 

1.  1947 

88 

90,1* 

Dec. 

4.  1945 

70 

July 

2.  1950 

99 

lUI 

May 

1.  1945 

108 

<08 

July 

2,  1940 

99 

•A  up 

1, 1947 

69  K 

61 '> 

Feb. 

15,  1959 

69 

July 

2.  1961 

19'V 

21'* 

June 

1,  1949 

80 

D#c. 

1,1948 

86 

Nov. 

16.  1944 

98 

Nov. 

1.  1942 

99 

102 

(•Nf>  April  1, 1940 
CN  May  1, 1940 
c  May  15. 1945 
C\  April  1.1948 
(  NI.  Jan.  2.1940 
C  .Sept.  1,1949 
t'NL  Feb.  1.1948 
(  April  1,1949 
(  NL  April  1.1948 
‘■'NL  Ang.  1 , 1949 
(*  Dee.  1. 1951 
<  NL  Nov.  1.1952 
I  N  Sept.  1, 1949 
CV  Mar.  1,1950 
(•  April  1,1948 
Cl  July  1,1947 
(  4ug.  L1937 

C.SL  May  1.1960 


fi 

.ID 

cx 

Dee. 

1, 1961 

97 

6'.; 

r\ 

CM. 

Feb. 

1, 1947 

48 

ft 

.1,1 

c 

•Tan. 

1.  1936 

39 

fi 

,11) 

CN 

Dee 

1,1939 

80 

0’  • 

ID 

CNL 

Jub' 

1,1949 

38 

41 

,) 

AO  15 

CNL 

Oct, 

15,1947 

73 

78 

AO 

CNL 

Oct. 

1 , 1949 

98 

100 

7  ■ 

.rji5 

c 

.Itily 

16,1944 

94 

n'; 

JD 

(  N 

Tune 

1 , 1947 

lOlK 

103  K 

MN 

';l 

Nov. 

1, 1943 

91. 

6', 

AO 

CN 

(■)c(. 

1,1987 

102 

.St’j 

MT, 

CNL 

Xov. 

1,1961 

lOiK 

108); 

.FA 

CNL 

Feb. 

1.1948 

91 

93 

5  **5 

MN 

CN 

May 

1.1947 

98 

98 

R 

MN 

r 

Nov. 

1,1947 

73 

(t 

JJ2 

CN 

Jan. 

2,1948 

$4 

ft 

J80  D3! 

CL 

Jun*  80,1942 

97 

100 

6’, 

JD 

CKL 

Jun* 

1, 1948 

94 

97 

fi 

.TJ2 

CNL 

July 

2,1949 

98 

96 

5*^ 

JD 

CNL 

Jun* 

1,1963 

90 

92 

8 

JJ 

CNL 

July 

1, 1940 

106 

109 

8 

MS 

C 

Mar. 

1,1944 

99 

8 

.MS 

r 

Sept, 

1,1942 

83 

5K 

.TJ 

CN 

July 

1,1948 

74 

f 

L — Leaden 


:  Jan.  a.  1948 

:  May  1,1942 

:  Fab.  1,1943 

5nL  Jan.  a.  1949 

:  Jan.  1.  IM 

C  April  1.  liS 

Aug.  1,  1?48 


MARKETS  HERE 
MOVED  AGAINST 
WALL  ST.  TREND 


Heard  in  the 

Board  Room 


CONSOL  BAKERIES 
TO  MAKE  BETTER 
PROFITS  SHOWING! 


ONTREAL.  MARCH  9, 


Elected  Director 


........  M..  wtutw:.  abor  troubles  and  the  threat  of  MllVfTIIlUj 

_  .  _  — 7"1 — .  ^  I  further  interference  with  cor-  _  .  _ - T —  _  I 

uains  Exceeded  Losses  Fori  porate  profits  as  a  result  of  new  de-  Turn  m  Operations  at  End  of  I 


Week  Despite  Sellins  on  velopments  in  the  government  NRA 
Wedneadav  policy  found  their  reflection  in  a 

*  generally  uninspiring  and  nervous 

A  E-CA-nioir  market  in  Wall  Street  during  the 
fvICKEL  A  rEAlURE  I  past  week.  It  is  significant  that  the 

- 1 —  '  unfavorable  markets  hare  been  in 

Attained  New  High  on  Present  I  despite  indications  that 

Move  and  Gained  Over  general  continues  to  ex- 

—  ^eel  and  Construction,  stock  brokers  report  that  there 
Higher  I  has  recently  been  evidence  of  a  grow- 


First  Quarter  1933  Wiped 
Out  Earlier  Losses 

POSITION  IMPROVED 


Attained  New  High  on  Present! despite  indications  that  Toronto  Bureau  The  Financial  Times.  j 
Move  and  Gained  <^er  1 V4  I  general  continues  to  ex-  Toronto.— The  annual  statement  of  | 

—  Steel  and  Cpnstruction  ^tock  brokers  renort  that  thar*.  Ltd.,  was  sub-  j 

Higher  lhas V'S'entV/J^n  evSeS'a  g?ow!  I  “‘“f"  at  a  meeting  held  \ 

_ |ing  U.  S.  demand  for  Canadian  secu- 1!°  -"outreal  on  Wednesday  last,  and  j 

Price  trends  have  been  irregular  1  'With  indications  in  some  di-|*^  understood  that  ft  will  be  avail- • 
in  Canadian  stock  markets  during  i  ^***-^.  is  switching  from  i  able  for  shareholders  within  a  few  ■ 

the  past  week  but  up  until  midweek  i  securities  into  Canadian  securi-  [days.  j 

the  general  trend  of  prices  was  up-i*^  ®®‘  Confirmation  of  this  is  ap-  .j,.  „  .  r-^^voci  -j  ' 


me  geuerai  irenii  oi  prices  was  up-  i -  ..  - - ....  i.no  id  njr-  tkd  _ _ _  j  .  >  , 

ward  here  despite  the  hesitation  '  found  in  the  tendency  seen  I  .^®,  ‘®  expected  to  reveal  a, 

manifested’ l^Kl  Sreet  E^er  f®r  the  Canadian  j  of  uneven  operating  results,! 

since  the  drastic  bill  tT  rec.Stei’^  ^  c®®*-®®  “®«-e  ®r  ra  ®  ®  ®  progress. 

Cl  me  ora.  tic  Dili  to  ’^egulate  ,  j^gg  j  -  The  company  s  operations  are  car-, 

stock  market  operations  in  the  Unit-  j  moeimnaent  or  wall  street.  |  throughout  the! 

ed  States  was  made  public  New  York  i  ‘  i  country  and  local  develonments  in  ; 


'HOLT  RENFREW 
LOSS  REDUCED 
ADVERSE  YEAR 


I  Deficit  of  $90,438  Compares 
I  With  $141,621  in  Preced¬ 
ing  Year 

I  GOOD  LIQUID  POSITION 

i  .\  lower  operating  loss  and  a  re- 
^  duction  in  working  capital  iwsitiou 
j  are  shown  in  the  annual  report  of 
,  Holt,  Renfrew  &  Company,  Limited, 
j  for  the  year  ended  January  31,  1934. 

I  According  to  President  Lxjrne  C. 
i  W’ebster,  the  directors  look  for  some 
•  improvement  during  the  current 
I  year. 

!  Operating  loss  for  the  year  was 
!  !il90,438,  against  a  loss  of  $141,621  In 
!  the  preceding  year.  After  payment 
T.  G.  Potter,  of  Hood,  Potter  & ;  ot  interest  at  $43,338.  deduct^g 


. J  tv  }  r  n-mvi  riM  iL$t  ctiTii  U  6  V  6 1 111  1 IJl 

nas  been  swayed  by  hopes  that  the  i  wairy  lorporanon,  some  areas  have  militated  against 

bill  would  be  altered  to  ameliorate  i  Control  of  Dairy  Corporation  of  Profits.  Early  in  the  period  under 
its  severity  or  be  shelved  for  this  Canada  will  pass  to  the  interests  '  review  the  business  of  the  company 
session  of  Congress,  and  fears  that  1  willing  to  put  up  money  to  pay  bank  'generally  was  very  bad,  but  the  turn 
it  would  become  law  and  in  dull  :  loans  in  return  for  $500,000  in  dc- 1  March,  early  losses  were 

trading  the  market  cot  nowliero.  i  bentures  and  a  bonus  of  approftima- I  ®®®®  niade  up,  and  it  is  stated  that 
until  this  midw  eek,  wlicu  pronoun- jtely  40,000  shares  out  of  a  total  of  I  figures  hare  been  quite 

ced  weakness  developed  in  the  mar- i  75.000  voting  common  shares,  presi- |  improved  as  compared 

ket  there.  This  weakness  had  its 'dent  J.  A.  Caulder  informed’ an  in- |  *^®  Preceding  year, 

effect  instantly  on  tlie  (  aiiadian  formal  gathering  of  preferred  stock-*  The  units  in  Toronto  and  in  west- 
boards,  where  selling  w  as  marked.  ,  holders  called  to  discuss  reorganiza- !  ®'  ®  Canada  did  distinctly  better  dur- 
Previous  to  this,  w  hile  New  York  tion  plans.  The  president  said  that  ‘l^®  ■a*®*’  months  of  the  year.  In 
was  marking  time,  the  (  iiiiadian  lists  ^ only  tentative  plans  had  been  ar- i  and  In  some  of  the  smaller 

had  been  moving  forw  ard.  Even  *  ranged  and  that  Identity  of  the  new  een*fes  of  Ontario,  price-cutting  has 
with  the  niidw(>ck  decline,  many  |  interests  could  not  be  disclosed.  !  Pereisted  with  a  consequent  effect  on 


I  Tied  on  protiy  well  throughout  the  '  Company,  >vho  has  just  been  elected  |  $^3,000,  bond  discount  written-off. 
i  country  and  local  developments  in  ;  a  director  of  Bruck  Silk  Mills,  Ltm-!and  seting  aside  $1,847,  equipment 
some  areas  have  militated  against  '  ited.  depreciation,  there  was  a  net  defl- 


had  been  moving  forward.  Kvei 
with  the  niidw(M:'k  decline,  man 
issues  were  able  to  show  net  gain 
for  the  week. 


The  president  stated  that  in  the  ;  ®^®'  results 


for  the  week.  'event  of  the  plan  being  completed  ,  Profits  of  the  company  in  1932,  be- 

One  of  the  outstanding  performers  debenture  holders  could  expect  to  -  r.®  depreciation,  amounted  to  $249,- 
was  International  Nickel,  a  heavy  I  receive  interest  in  two  years.  .Vu-I''^’  ^^^1®®^  which,  however,  a  de- 
trader,  which  went  into  new  high  |ditors  have  completed  the  annual  was  made  of 

ground  at  25.35.  but  slipped  back  to;  statement  for  1233  and  it  will  be  !  «q  o, i-u®' w  *  .°®^ 
below  25.00  at  midw  eek.  influenced  ]  forwarded  to  stockholders  in  about ;  cIid  value  of  fixed  as- 


HUNT’S  UMITED 
SALES  THIS  YEAR 
ARE  IMPROVING 


$39,229 — Surplus  is 
Reduced 

CURRENT  RATIO  GAINS 

Toronto  Bureau  The  Financial  Tiutes. 

Toronto.  —  Operating  profit  < 


depreciation,  there  w’as  a  net  defl- 
I  cit  on  the  year  of  $138,625,  against 
i  $279,401  in  the  preceding  year.  Pre¬ 
vious  balance  having  been  brought 
forward  at  $391,034,  there  is  carrl^ 
forward  into  the  current  year  a  net 
surplus  of  $252,411. 

Profit  and  loss  account  figures 
compare  as  follows: 


by  its  international  market  status.  |a  week. 
Notwithstanding  the  reaction,  the  net  1 
gain  for  the  week  was  1.30.  Statis-  | 
tics  to  date  this  year  on  nickel  out¬ 
put  and  exports  indicates  that  -the  . 


Oper.  loss . 

Iot4>rwt . 

Deprec . 

Cootin.  res . 

1933-34 

* 

90,488 

43,888 

1932-88 

* 

141,621 

45,490 

22,290 

1931-32 

« 

89,083 

89,252 

10,203 

3,278 

dlS8,77e 

d209.401 

dt4131S 

Pfd.  dlv  .  . . 

70,000 

70,000 

Balance . 

dl3.'J.776 

d279.401 

d211,816 

Bond.  disc.  w.e.. 

3,000 

Equip,  deprec. . . 

1A47 

Tot.  de&clt  .... 

138,623 

279,401 

211.816 

Prov.  bal .  . . 

391,034 

670,486 

882,261 

P.  A  L.  bal . 

.  252.411 

391,035 

670,436 

JddI.  ci.,viui,gp(g  reduced,  by  means  of  bal-  ®  '  ®r’ .  i-o  P*L.  b.i .  252.411  391.085  670,436 

.V  ance  sheet  reorganization  as  at  De-  p’^.'  ^Preciation  took  $50,4.8, 

■  ,  ;  cember  31st  1932  by  $*>  *’83  780  from  dividends  on  the  SS.boe  shares  il-Deflcit. 

rauadian  Celanese.  '  $6,243,122  to  $3,959. 342,”while  the  ac- * $16,831.  leaving  the  sur-  Working  capital  at  $865,464  oom- 

A  further  payment  on  account  of !  eumuJo-led  depreciation  write-offs  I  forward  $106,966,  compared  pares  with  $1,049,M3  a  year  ag^ 

i.ui  Uiiu  .  xpcris  .uu.cities  luai  |  f  p^ferred  diiidends  is  '  amounted  at  the  end  of  1932  to  $1.-'  "  $135,047  at  the  end  of  the  pre-  inventory  at  $462,193  compares  with 

llnT-S  V  .71"b  “mla"  'S  made  Tv  clmdlla  SLae.  |  **5.168.  leaving  only  iVoTllTS  'on-  j  'Iona  rerW.  Tbo  company  1.  8680.581.  and  WW  yaot.  at  82.986.- 

iSf  hi  f  Of  at  iLttt  Tbe  company  has  declared  a  ®®vered.  It  is  assumed,  therefore. !  vvithout  bank  loans  or  capital  obit-  941  compare  with  $3,163,737  at  thei 

ia.M  iidit  cr  i.'.io  are  ai  leasi  oeing  . _  _  _ _  _ _ ..  that  denrociatinn  QiioTi-aTioDD  after 


.Cameron,  Pointon  &  Merritt 

MEMBERS  TOHO.VTO  STOCK  EXCHANGE 

STOCKS  BOINDS 

UNLISTED  SECURITIES 

Direct  wire  cottnectwns  to  Principal  Mar\eti 

-14  .\delaide  Street  West  Toronto 

Waverley  4801 


Beauharnois  Power 

W  propane  a  dranJar  la  alileli  the  leiif  • 
tuna  protpeets  at  this  Ctnapany  aia  dUnawcC 

^  eopy  arilt  ba  mailed  upon  rafuciC. 

Dickson.  Jolliffe  &l  Comw^hy 

Members  Toronto  Stock  Exchaetge 

Adelaide  7t51-i~S-d 

M  KING  STREET  WEST  TORONTO 


NORANDA 

INTERNATIONAL  NICKEL 

Cppper  advices  from  Lxmdon 
metal,  sources  indicate  improved 
earnings  (or  the  above  companies 
Partictxlare  may  be  had  on  reqaeet. 

Bongard  &  Company 

80  KING  ST.  WEST,  TORONTO.  EL.  5381*^ 

Guelph,  Kitchen.r,  Wiadeor,  Hamilton,  St.  Catltarina.,  Brantford 
Toronto  Stock  Exchanc* 

Montreal  Stock  Exchange  New  York  Curb  (Ai.oc. ) 

Montreal  Curb  Market  Chicago  Board  of  Trade 

Winnipeg  Crain  Exchange  '■  . 


Commodity  Exchongo  Inc. 


mninf, inert  Xmelteri  was  another  '  PaJTDent  Of  75c  pcr  share,  against  depreciation  allowances  after  l  gallons  ahead  of  the  Class  "A"  and  end  of  the  preceding  year: 

cooT  n^formei  dividends,  which  on  that  would  not  have  to  be  nearly  so  ,  "B”  shares,  and  cash  includes  $40,-  1984  1983 

good  perfoiraei.  vho  mg  a  f.ac  ,,  amounted  to  *26  50  ner  heavy,  and  this  as  well  may  be  a  045  in  a  special  Interest  bearing  *  ^  *. 

tional  net  gain  for  the  week.  i  Dec.  dl,  amounted  to  *‘•‘>•00  .Per  sis  n  rear 


The  price  trend  in  the  oil  issues,——  ““To  t®  Profit  and  loss  fo?  1933.  ’  j  ago.  '  ' 

continued  disappointing  supertest  i  ,®®^J®r®-  rcduc-es  tne  arrears  to  j  „  interestlne  to  discover  rrr  ,  ■  i  •  o-c 

Pcfrnie.nn  In..  1..  anrt  Tn.ernptinnat  1*25.75  a  Share.  !  Working  Capital.  IS  $6L8oS,  com- 


The  present  declaration  ^“^tor  in  increasing  earnings  brought  account,  up  from  $38,646  a  year 

.  reduc-es  the  arrears  to  i  Work  «o 

.. _  It  will  be  intcresUne  to  discover  r,r _ _ _ i.-,  ore  _ ...  Work.  cap... 


Petroleum  io.st  U..  and  international  1*25.75  a  Share.  how  the  company  has  tr^tX  t^  T,® 

Petroleum  while  minor  losses,  At  the  same  time,  the  _  regular  oronouncedSovememrntre  value  I^’'®^.. 


1934  1983  1932 

*  *  I 

890,862  1,094,109  1,470,181 
25.388  45,106  26,076 : 

863,464  1,049,003  1,444,066 1 


DIVIDEND  NOTICES.  ETC.  DIVIDEND  NOTICES,  ETC 


were  shown  elsewhere  in  the  group. 
Steel  and  construction  stocks  cx- 


i  quarterly  disbursement  of  $1.75  P®f  !  ®handise  inventory  and  supplies 

!  share  was  declared.  Both  distribu- '  .noo  ,,  ,j,®  prepaid  items  show  some  re- 

_ _ or  ...  19o3.  At  the  end  of  1932  invest-;  J. _  .-d,,-  Th® 


hibited  further  ;trength.  ^  Steel  of  t‘®°®  are  payable  March  31  to  share- .  bonds” appeared  :  <‘®®tion  froin  the  previous  year.  The 

Panada  Common  advancing  a  point  holders  of  record  March  16.  i  ^  value  of  $697,357,  which!  ^ash  surrender  value  of  life  insu 

and  the  preferred  2V4  points  for  the;  I-  9  *  *  ^.^g  market  value  at  that !  a^ce,  not  included  in  ^he  current 

week.  Foundation  Co.  gained  1^,’  Consumers*  Gas.  time.  Previously  these  investments  i increased  from  .6.801.  to 

Building  Products  "X"  was  uP  j  ,  ,  »*>,/-«  had  been  carried  at  $1,990,645,  but ,  $'.950. 

point  and  Dominion  Bridge  was  up  j  ^aaastriai  ^es  or  tnet^nsumers  due  to  market  depreciation  they  were  ,  Current  liabilities  are  reduced 
i*.  after  having  been  2  points  higher  , '^as  Co.  or  Toronto  have  show  n  ^vritten  off,  under  the  balance  sheet  from  $46,863  to  $40,091.  the  reduc- 


and  the  preferred  2\i  points  for  the  |  9  9  9  9 

week.  Foundation  Co.  gained  IVl,  ’  Consumers*  Gas. 

Building  Products  "X"  was  up  a  ;  ,  .  _  ,  ,  -  ,v  /•• 

point  and  Dominion  Bridge  was  up  '  la^astrlal  ^es  of  theConsumers 
H  after  having  been  2  points  higher  ,  Gas  Co.  of  Toronto  have  shown 
earlier  in  the  week.  Cement  com-  ™arked  increase  in  the  past  four 


DIVIDEND  NUMBER  281. 

EXTRA  DIVIDEND  NUMBER  10. 

Hollinger  ConsoGdated  Gold 
Mines,  Limited 

A  regtilar  dividend  of  l%»  and  ai  extra 


Dominion  Glass  Company 


50TICE  OF  DITTOEirDS 

Notice  is  hereby  given  that  a  divi¬ 
dend  of  one  and  three-quarters  per 
cent.  (1%%)  has  been  declared  on 
the  PREFERRED  STOCK  of  the 
Company  for  the  quarter  ending  the 
31st  day  of  March,  1934. 


earlier  in  the  week.  Cement  com- ‘r®  ,  .  ,,  ^  reorganization  by  $1,293,288.  It  was  i  tion  being  principally  in  current  dividend  of  3^0,  making  4<re  in  all.  (20;  ^  * 

mon  was  off  and  the  preferred  “  J®  a  thorough  house-cleaning  that  the  trade  items.  Dividend  payable  ceni»)  have  been  declared  on  the  Capital  I  Tv-.i.-  -isn  berehv  rfveit  that  a 

was  3^  higher.  Sherwin  Williams  T.^®  company  undertook.  In  addition  to  *  together  amount  to  about  the  same  stock  of  the  Company,  payable  on  the  i  dividend  of  one  and  one-ouarter 

and  International  Paints  both  gained  .  ^®'’®“'’®f’  above,  the  company  cut  goodwill  January  2nd  and  accrued  expenses  26th  day  of  March,  1934.  to  eharehold-  ner  cent  TlU^f  has  been  declared 

^4.  ^^®  account  by  $893,142  to  nothing.  Dur-  as  formerly.  Investments  in  and  of  record  at  the  clo.e  of  buaineaa  on  |  COMMON  ST^^fthfco  ” 

The  trend  in  Ihr- textile  irroun  was  change,  but  they  customarily  lag  be-  ina  1933  the  market  value  of  the  i  .dvonee  to  s,.hRirtinrie«  nre  -  .u- o.u  ,  on  the  COBOION  STOCK  (^r  me  com 


^4*  .  lory  ka  accouDt  uv  $893,144i.  to  Botning.  Diir-  formerly.  Investments  in  and  ers  of  record  at  the  close  of  business  on 

The  trend  in  the  textile  group  was  but  they  customanl>  lag  be-  :  ijjg  ^930  market  value  of  the  i  advance  to  subsidiaries  are  $36.-  the  9th  day  of  March.  1934. 

mixed.  Dominion  Textile  advancing  ,  ^“®®®  i®*"  maustry,  it  is  statea.  ^portfolio  of  investments  Increased  to  |  ii9,  compared  wiht  $33,439  formerly,  dated  the  2nd  day  of  March,  1934. 

an  additional  2  points,  and  Celanese  t®®  <^ompa.txy  expects  to  see  ■  ^-^1]  above  $1,000,000,  indicating  an  j  ^^d  capital  assets,  after  deducting  I.  McIVOR, 

preferred  being  up  1\.  while  Pen-  some  improvement  in  this  division  |  improvement  of  substantially  !  amounts  written  off.  are  $612,376.  .A8»iatant-Trea»urer. 

mans  was  down  and  Bruck  Silk  ^’*^***‘^  ®  *®T..J^f*‘®;  The  company  s  than  $300,000.  'compared  with  $643,438.  Cioodwill  is'  i _  _ _  i,,  ' 


was  off  a  point.  .  gross  gas  distribution  has  shown  aj  \o  bonds  arc  outstanding  and  only;  ^.^rried  at  $1  I 

In  the  utility  group  the  features  *  mo«lere‘®  increase  over  that  of  a  j  three  management  shares  are  issued,  j  ^  president  and  gen-’ 

were  Canada  Northern  Power  pre-  year  ago  _  „  .  ®ral'  manager,  states  that  the  com- 

--  "  -  9  9  9  9  I  the  318,440  shares  of  no  par 


ferred  and  Power  Corp.  preferred, 
both  of  which  came  out  5  points 
higher.  B.  C.  Power  "A”  gained  a 


9  9  9  9 

AMtfbi  P.  A  P. 


^lue  ontsmndTnr  ^  Th' ‘“"h ’^h?e 

at  the  end  of  1932  amounted  to  $1.- I  '®^the  j ear.  although  there. 


UNDSR  TH*  MAHAOBURHT  OF 
Pqwgw  r.owwomnow  or  TAHsaA 

1  ■  ’Dwnae  "  ~ 

Canada  Northern  Power 

C«rp«ratl«ii.  Limited 


higher.  B.  C.  Power  A  gained  aj  Abitibi  Power  &  Paper  has  Pdtj.-BocT  mranst  current  liabilities  lif  '^as  a  reduction  in  dollar  sales.  The,  Cerperatten.  Limited 

further  and  the  ‘‘B  stock  5va8  another  paper  machine  in  operation,!  •130  l.j  ‘  'sales  volume  in  1934  so  far  has;  common  DMdnd  No.  te 

fractionally  higher.  Montreal  Power  i  a  total  of  six  machines'  destructive  competition  has  shown  an  increase  over  the  corres-i  iiTancE  it  hereby  given  that  • 

was  off  while  Quebec  Power.  ,,^orking.  TT»e  addiUtm  will  mean  a®  ad  iyuencron  ea^  '  N  Dividend  of  jsc.  d»re  bej^ 

Shawinlgan,  and  Power  Corp.  com-  _  rate  of  activity  not  touched  since  1  “  .  .V  1  if  ’r ®^  ®^'' ,  1  ^  •  et  the  rete  of  *1.00  per  ennum.  to 

_ ^  8.  raie  oi  activity  not  loucnea  since  of  the  bakery  industry  general- 1 ,  ■  ■  .  i  been  dedved  on  the  no  »  veiue 

znew  were  unchanged.  ^0  pgJl  of  1931.  The  machine  will  jy  In  fbe  past  several  vyears,  there  1  w  •  w  I  Common,  stock  of  cana||Mi  N^R- 

C.  P.  R.  continued  to  display  a  I  tTim  out  76  tons  a  day.  bringing  the  are  indications  that  some  of  these  I  /h  ThlS  IsSUe  i 

firmer  tone.  Irrespective  of  outsi^  ,  n^jj-g  ^ui  output  to  523  tons.  More  practices  will  be  eliminated,  if  ne- ! _ i 

market  influences  and  made  a  good  gnjpjoygag  -arill  be  taken  on,  al-' cessary.  by  governmenl  intervention.  1  Roauharnois  \lav  Almost  Earn  i  i034.  to  y 

gain  during  the  week.  In  this  move-  the  run  of  the  sixth  ma-  During  the  past  three  years,  the  com- :  ®^“edThIrget  ’  ^^e^ciorr  of  bu,.»«.  -  M«yh  3i.t, 

I^cnlp^Mn\°raffic  t^e  ’®  «*P®®^®'*  '’®  tem- ;  pany  has  bettered  its  physical  and,  uuke-Price,  Ford  of  Canads ;  By  order  of  the  Bowi 

ipcovery  in  traffic,  the  gam  in  gros  I  p^rarv.  !  potential  earnings  position  by  ac- .  other  Renorts  2'  L.  c.  haskkll, Seo«twy. 

fr.lWln“8f?hP  *  *  *  *  ia®i®‘ti®®®f  S®‘®S®®°®®:;®®-,  material:  ^8  d  B,,nd'  Prices  i  Montreri.  Fehn«ry  27th.  1934. 

following  the  niucn  improvea  earn  ^  ^  T.  nninlons.  benefits  from  which  should  come  xfni„*oi„„a  ;  *— - - - 

ings  report  for  Januar>.  Brazilian  -  •  'with  the  rising  tide  of  business.  '  r  m8,i. v i 

eased  further  slightly  and  r.  .N.  Burt  m  view  of  the  expected  seasonal !  tYheat  and  Hour  markets  ha-ve  be- '  Muuici-  -||-  nnnnry  PAMDAIIV 

gained  another  point.  decline  in  the  marke't  in  March,  |  come  more  stabilized,  suggesting  that  P^-i  ueiauiis  .........  6  1 1|[,  DUliUbiT  uUlfllMIlI 

Page-Hersey  featured  the  heavj- 1  there  is  little  incentive-  for  adding,  inventories  purchased  and  to  be  pur- 1  investments  ^  _ 

industrial  slocks,  with  a  gain  of  2  j  to  holdings,  although  an  excellent,  chased  can  be  counted  on  to  real-  ^  ANNUAL  MEETING 

points,  while  Goodyear  Tire  reacted  i  opportunity  is  offered  for  switching  ize reasonable  profits.  .More  bread;  Canada  Bud  Annual  annual  meeting  of  stockholder. 

5  points.  Funny  Farmer  was  a  firm  ,  from  leas  attractive  situations.  is  and  other  baking  products  are  being  ••••■•, .  •»  wll  be  held  on  Wednesday.  April  18. 

spot  in  the  food  group,  rising  3 >/a  '  the  belief  of  Standard  Statistics.  Af-  sold  now  on  every  delivery  route  ;  Earemgs  and  Working  Capital  '’*PUce°7erMy*c"y‘‘ N^'^at 

points,  while  Geo.  Weston  common  jgr  temporarv  labor  troubles  have '‘ban  for  several  years  past,  and  as,  -^re  Growing .  4  .  j  7  j. 

moved  3  points  up.  .After  selling  ,  been  surmounted  in  some  manufac-  employment  continues  to  increase  ;  Fraser  Companies.  Dominion  Only  stockholders  of  record  at  the  dose 

higher  than  last  week,  Hiram  Walker  („rine  centres  however  iiltimiie  sales  are  bound  to  grow  i  Stores:  Other  Reports  5  of  bu^siness  on  Tuesday,  March  20,  1934, 

ended  the  week  with  a  loss  of  lAi  business  trends  should  pr^)duce  pos-  -  I  Company  Offer.s  to  .  notwithstanding  any  subsequent  transfer 

,r  a  ,  ^  »ar8«.  ,  OVOp  .  MIJ  011(10  i  Trjd'  on  '  0n«r,o  6  ^  6,oU,  6. 

point.  Walken ille  Breweries  scored  ,  Moodys  Investors  Service  consid-  ilill/  UlIVl  i  .Minister  of  Mines .  5  COMPANY 

a  moderate  gain.  ,  er  that  last  week's  developments!  CAf  CC  ITD  1  D  i ‘'^'^A  and  Russian  Embargo  h'ac-  WALTER  H.  REBMAN. 

Other  changes  of  note  were  Cana-  ;  suggest  that  the  readjustment  pro’-l  III  I  l3  1  *  1j«  '  tors  in  Lumber  Industry  ...  6  Secretary, 

dian  Bronze  up  1,  Car  preferred  up  ^  cess  in  the  stock  market,  though!  ^  ameaev  v  •  *1  Guide  Pio.sts  to  Policy  for  the  "S 

‘2,  Dominion  coal  preferred  up  6.  !  well  along,  has  not  yet  been  com- ■  .  .  .  — - Bank  of  Canada .  7  ji,-  p  ij  TolonhnnO  Pninnanw 

Ontario  Steel  Product, s  up  Ogil- i  pieted.  Renewed  sagging  off  m  Volume  m  February  Showed |  Australia  s  Recovery  and  Hei-  DwH  IBIC|IIIUIIC  wUIII|lallJ 

vie  preferred  up  3,  ruckett  preferred  ■  prices  may  nnw  appear  temporarily,  Greatest  Increase  Since  !  8  ■  ,  •  .  H  of  Canada 

up  4  and  Wabasso  <  otton  up  4;-s.  jbut  the  reactionary  tendency  should  Comnanv  Orsanized  I  Inveolment,  _ 

-'anada  Steamships  preferred  lost  a  ,  Tint  noraiaf  fr»r  t'Arv  Irmor  r^r  rrr'  x‘nrv  $200,000  ....  .  Ql  _ _ _ 


pal  Defaults  . . 
Canadian  Bank 
Were  Redu<;ed 


ended  the  week  with  a  loss  of  lAj  business  trends  should  produce  pos- 


points,  being  an  interlisted  issue,  (five  results  in  the  stock  market. 

Distillers-Seagrams  declined  over  a  ;  _  I 

point.  Walkerv ille  Breweries  scored  ,  Moodys  Investors  Service  consid- 
a  moderate  gain.  er  that  last  week's  developments! 

Other  changes  of  note  were  Cana-  :  suggest  that  the  readjustment  pro'-l 
dian  Bronze  up  1,  Car  preferred  up  ^  cess  in  the  stock  market,  though! 
’2,  Dominion  <  oal  preferred  up  6.  i  well  along,  has  not  yet  been  com- 
Ontario  Steel  Product, s  up  37,.  Ogil-  i  pieted.  Renewed  sagging  off  in 
vie  preferred  up  3,  Tuckett  preferred  .  prices  may  nnw  appear  temporarily, 
up  4  and  Wabasso  <  otton  up  A~'a.  j  but  the  reactionary  tendency  should 
(.anada  Steamships  preferred  lost  a  ,  not  persist  for  very  long  or  go  very 
point,  <  anadian  Indu.stries  was  off  .  as  the  trend  in  business  and 


STOP  AND  SHOP  ! 
SALES  UP  16  P.C  i 


Company  Organized 


common  DMdond  No.  t* 

Nones  it  hereby  given  thet  a 
Dividend  of  25c.  per  there  being 
tt  the  rate  of  $1.00  per  annum,  to 
been  declared  on  the  no  par  value 
Cenunon  Stx>ck  of  CANADA  NOR- 
THXRN  POWER  CORPORATION 
LIMITED  for  the  quarter  ending 
March  31tt.  1934,  payable  April  35th. 
1934,  to  therehoMert  of  record  at 
the  dote  of  butinett  on  March  31tt, 
1934. 

By  order  of  the  BoarA 

L.  C.  HASKELL,  Seeretary. 
Montreal,  February  27th,  1934. 


THE  BORDEN  COMPANY 


**  ANNUAL  MEETING 

Th«  annual  meeting  of  stockholders 
will  be  held  on  Wednesday,  April  18, 
1954  at  our  registered  office.  15  Exchan* 


^ly  stockholders  of  record  at  the  close 

5  of  business  on  Tuesday,  March  20,  1954, 
%vill  be  entitled  to  vole  at  said  meeting 

,  notwithstanding  any  subsequent  transfer 
O  of  stock. 

The  stock  transfer  books  will  not  be 
c  closed. 

THE  BORDEN  COMPANY 
WALTER  H.  REBMAN. 

6  Secretary. 


I  pany  for  the  quarter  ending  the  31st 
I  day  of  March,  1934. 

The  above  Dividends  are  payable 
;  on  Tuesday,  the  3rd  day  of  April, 
1934,  to  Shareholders  of  record  at 
the  close  of  business  Thursday,  the 
151.h  day  of  March.  1934. 

By  Order  of  the  Board. 

.MERITYN  OFFER. 

Secretary. 

Montreal,  27th  February,  1934. 


iMg  Sotninion 
lE^extileCo. 

UaiittI 

NoHeo  ef  Common  Stock  DMdond 

A  DIVIDEND  «r  OIM  Dollm 
Zn  per  ibnrt,  Iim  bacn  declared  on  the 
Cmmm  Stock  at  DOMINION 
WeriLB  COMPANY.  UmitwL  Ihr 
to  quarter  ending  March  Slat, 
1M4.  naynMa  April  3nd,  19S4,  ta 
iharahMdari  Of  raeto  Mardb  ISth, 
19*4. 

Ry  orStr  af  to  Beard, 

U  F.  WEBSTER, 


British  America  Assurance 


51.h  day  of  March.  1934.  DIVIDEND  No.  132. 

By  Order  of  the  Board.  NOTICE  is  hereby  given  that  a  divi. 

MERVYN  OFFER.  dend  for  ih.  half  year  of  thra.  par  cm. 

Secretary  “**"8  ‘be  rate  of  SIX  per  cm. 

(6%)  per  annum,  has  been  declared  upon 
lontreal,  27th  February,  1934.  Capital  Stock  of  this  Company,  and 

the  same  will  be  payable  at  tha  Offices  of 
the  Company,  16-22  Wellington  Stret 
DIVIDEND  No.  26  E..i.  Toronto,  on  and  after  the  3rd  day  ef 

_  April,  1954,  to  shareholders  of  record  at 

lUIN  WIIIER-MBDEIIINIWIRTSIIIIITED  the  dose  of  business  on  the  24th  day  of 

Controlling  and  Operating  March,  1954. 

^er'{::^‘2?lr^:i!iZl'd'‘  ^h*  Tr.n.fer  Book,  w.11  be  closed  Irom 

Distillers  &  Bottlers  in  Bond  the  26th  day  of  March,  1954,  to  the  31st 


CocitroUing  and  Operating 
Hiram  Walker  B  Sons.  Limited 
Gooderham  ^  Worts,  I#imited 
Distillers  Bottlers  In  Bond 


Notice  »  hereby  given  that  quar-  ‘‘“T  March.  193  4,  both  days  inclusive. 

terly  dividend  (No.  26)  of  twenty-  By  order  of  the  Bcrd. 

6ve  (25c)  cents  a  share  has  bero  LINCOLN  CARLISLE, 


The  Bell  Telephone  Company 
of  Canada 


declared  on  the  outstanding  no  par 
value  Cumulative  Dividend  Redeem¬ 
able  Preference  Capital  Stock  of  this 
Company. 

This  dividend  is  payable  March 
IS,  1934,  to  shareholders  of  record  at 
close  of  business  February  28th. 

By  order  of  the  Board, 

FLETCHER  RUARK. 

Secretary  and  Treasurer. 
WalkcrviUe,  Can.,  February  23,  1934. 


HoDtreal  Tramways  Company 


ANNUAL  GENERAL  MEETING. 


LINCOLN  CARLISLE. 

Secretary. 

loronlo.  March  1st,  1934. 


Western  Assurance  Company 


DIVIDEND  No.  105. 

NOTICE  IS  hereby  given  that  a  divi¬ 
dend  for  the  half  year  of  three  per  cent, 
(5^>,  being  at  the  rate  of  six  per  cent. 
(69r)  per  annum,  has  been  declared  upon 
the  common  stock  of  this  Company,  and 
the  same  will  be  payable  at  the  Offices  of  . 
the  Company,  16-22  Wellington  Street 
East,  Toronto,  and  after  the  Sid  day 
of  April.  1934,  to  shareholders  of  record 


-'^"  Surpass  down  G®®'  ;  the  market  is  irregularly  upward,  j  p>/bruary^24^.°MleI^of  Sloped  Slum, 
oral  .Steel  Ware.s  down  -’4.  I,ake  of  _  1;“  r  j  v..  mo 

ilie  Woods  off  a  point,  c.  1\ .  Lindsay  1  -me  Fitch  Investors'  Service  tie-' '^rhTd  in  1933.  This  rep- 
‘nir'eg  market  has  corrected  resents  an  increase  of  16  per  cent. 

i  VriLi  -T.rno/^ort  ^  where  is  the  largest  increase  in  any 


A  Page  of  Information  I'ot-  In¬ 
quiring  Subscriber.s  . 

B.  C.  Looking  to  Central  Bank 

as  Public  Financer . 

Deposits  and  Current  Loans 

Sharply  Reduced  . .  . 

20%  Reduction  Tariff  Raie.s  on 


NOTICE  OF  DITIDEIfB. 


uneven  trends  appeared  m  the  in-  ,he  accumulation  of  long  lines  may:  ^""iod  since  the  company  was  or-l 


tia  ea^ji  point  down^ _ _  -Phe  Brookmire  Economic  Service!  Ending  period  in  the  previous 

rOMP  AMY  MFF’TIMr'^  *  fairly  early  resumption ,  ^r.  Following  is  a  comparison: 

LUIVIFAINY  1 IINU)  of  the  advance  in  security  Prices | 

HolL  Renfrew  and  to.  LttU.  an-  and  remain  of  the  opinion  that  the|  weeks.  1933-34  1932.33  ine. 

nual  meeting  12th  March.  9.30  a.m.,  forces  working  towrards  recovery  March  23  .*  ® 

at  1422  McGill  '  ollege  Avenue,  Mont-  a,re  potent  enough  to  overcome  any  ^"'20^'.  50L04?  475;905 

.  adverse  legislative  influences.  June  I7  466,365  449. 182  I7.i83 

Caniula  Steamship  Lines,  Ltd.,  an-  _  j„ly  15  423.534  402, 307  21,227 

nual  meeting  'tih  April,  12  noon,  at  the  stock  market  actual  earn-  ^ua-  '2  •  ‘86.504  359,120  27A84 

iln  Vnfona  Squ^e.  Monteral.  i  jjjg  power  is  quite  out  of  line  with  c^.' 7  .  466.864  464.758  2.106 

(  anada  North-west  Land  Lo.,  Ltd., ,  ooototions  savs  "The  Trader”  In  Nov.  4  .  .  456,683  453,096  3.587 

annual  meeting  28th  March.  12  noon,  1  .  J®®  ^®'' ^  Ig  Bee.  t  .  492.63  7  464.394  28,243 

M  Inrci-in  s'-eet  Toronto  I  Barron  S  and  SUCh  earning  power  18  30  532,320  504,480  27.840 

.1  .Ionian  sl. I  t  lor  mm.  1  being  capitalized  at  a  ratio  funda-  jan.  27  .  .  475.490  444.938  30,552 


505.601  *  492.058  5  13.543 


showed  an  increase  over  the  corres- j  Porcupine  Crown  and 

ponding  period  in  the  previous^  Other  .Mines .  12 


A  dividend  of  one  ana  one-half  I  meeting  will  be  held  for  the  reception  of 
per  cent,  (1.50%)  has  been  declared  the  Annual  Report,  Election  of  Directors, 
^''  payable  on  the  16th  April,  1934,  to!  “"d  d>e  transaction  of  such  other  business 
shareholders  of  record  at  the  close  “%7:e“ Ve?t?ng" 

”  of  business  on  the  23rd  of  March,  and  immediately  adjourned  until  Thure- 

19;J4  day,  the  26th  April.  1934,  at  the  same 

1 0  time  and  place. 

W.  H.  BLACK,  The  Shareholders  are  hereby  and  wll 

,,  Tvaae,,—,*  further  bo -requested  . at  the  said  Meeting 

11  Secretary-!  reasurer.  »mendmente  to  the  Company's 

:  .Montreal,  February  28,  1934.  By-laws  heretofore  enacted  by  the  Direc- 

11  tors,  as  follows: 


NOTICE  is  hereby  given  that  in  accord-  »t  tha  close  of  business  on  the  r4th  day 
ance  with  the  By-lawa  of  the  Company,  of  March,  1954. 

the  Annual  General  hleeting  of  the  Share-  j,,.  Transfer  Books  will  be  ctoawl  from 
holders  of  hTontreal  Trarn^vays  Compnny,  _ .  w  c  be  l  ia^a  a  al.  as  a 
will  be  held  at  the  Company's  Offices,  the  26Ui  day  of  March.  1934,  to  the  Jlst 
Tramways  Building,  159  Craig  Street  day  of  March,  1^54,  both  days  Inclusive. 
West,  Montreal,  at  1 2  o'clock  noon,  on  gy  order  of  the  Board. 

Monday,  the  1 2th  March,  1934.  This  LINCOLN  CARLISLE, 

meeting  will  be  held  for  the  reception  of  SAeratAru 

the  Annual  Report,  Election  of  Directors.  l  •  laftA 

and  the  transaction  of  such  other  business  Toronto,  March  1st,  1934. 


CANADA 


Statistical  Summary  of  the  Se¬ 
curity  Markets .  15 

Investorw*  Index, 


ASSOCIATED  BREWERIES  OF 
CANADA  LIMITED 


further  bo -requested  -  at  the  said  Meeting  DITfDEin)  NOTICE, 

to  .ratify  amendments  to  the  Company's 

By-laws  heretofore  enacted  by  the  Direc-  Notice  Is  hereby  given  thftt  a  DiVi- 
tors,  as  follows:  dend  Of  1%%  on  the  Preferred 

I— That  Section  4  of  Article  111  of  the  gjjares  of  this  Company  has  been  de- 
enTc?:d"Vo®rV-'r.%‘’VliSrs'r‘‘“”‘‘"'  clared  for  the  half  year  ended  De- 
4 — The  Directors  at  their  first  meeting  G6mb6r  31st,  1933,  p&yBiXle  -AipiTl 
after  their  election  shall  elect  from  1934,  tO  Holders  of  reOOrd 


23,413  :  . ,  . 

27.136  I  AbiUoi 


*41  Dairy  Corp 
I7J53  ,  Ajax  Oil  4  Dom.  Stores 

2L227  Barcelona  I  Duke  Price.  . 

27!384  ;  Beriuhamois  .  2  E.  Kootenay  . 

hIs  1 6  !  Corp.  .  *1  Fairchild  Aircr. 

2! 1 06  !  5ilk  .  .  4  Ford  of  Canadn 

3,587  Burns  Co.  .  .  .  3-9  Eraser  Coy  s. 
28[243  I  ®  9  |  ^rey  Ac  Bruce  T 

27.840  Fdnes  7  [  G.  W.  Sadd]er> 

30[552  W.  Land  2  j  Holl  Renfrew 

7^’l08  Canada  Bud  4  Hunts.  Ltd.  . 

_ 1 _  Can.  W.  A;  Cable  14  Investors  .Sj-n,. 

14  16ft  I  Locomotive  3  L.  of  the  W'ofjd 

’  I  Can.  P.  8f  P.  Inv.  7  McD.  &  C.  Hole 
show  Can.  Goodrich  4  Massey  Harris 
over  Celanese  14  McColI-Front.  . 

'  C.  I.  Corp.  .  .  2  Nat.  Breweries. 

'  Them.  Re«erTrch.  9  [Nat,  Li^ht  .  . 

iChaR,  Gurd  4  ;  Price  Bros. 

|rock«huH  ...  9j  4e»tigouche  Co. 
Momm  -\h  ohol  .  ')  j  Stop  At  Shop  . 

Con.  Baken-9  .  1 4  I  Walkcrville  Br 
,  Con?iimero  Ges  .  14  Wpg  Electric  . 

'Uning  and  Oil  Companies. 

Sft  Alexandria  Gold  12  Ovo  Grande 
'>3  Ardeen  Gold  .  -  11  Parkhill.  . 

Qi^  ,?■  ^  Asjoc.  i2  Peterson  Coball 

rCi  La?ey  Suminit  12  Pore.  Crown.  . 
xui'  Prosp.  .  11  Read'Authier  . 

1^5  *  ^ri*»e|t..  1  I  - 1  2  .  St.  Anthony  C 

20  u  Explorers.  12  Siscoe  . 

21  •  .  .  .  1  t  (  Smelter  Gold  . 

1*1  rour  Nations.  II  1  Stanley  Siscoe  L 

3«  (er^AnA  StaWell  I  I  |  Stanley  Gold  - 
28S  p;inr«r  r.old  .  .  I?  Thompsoi  Cad. 

HolImBe.*^  .11  \>nlureT.  .  . 

^  ift  k  poquoi-  Kir’v.  .  12  Viking  .... 
tOJs  .  I.amHqi,,.  (  ont.  .  |/  Wainwell  Oil 
21^4  I  I  12  White  Eagle 


2  Duke  Price.  . 

2  E.  Kootenay 
4  Fairchild  Aircr. 

4  Fard  of  (.anada 
3-9  Eraser  Coy  s. 

9  I  arey  Ac  Bruce  Tr 
7  I  G.  W.  Sadd]e^^  . 


rn.ering"uUi’‘Ir-iTch''“‘S'^m°^  ^ 

Mark  Hshor  Building.  Victoria  '’'ji®  ’■®®'^>t  is  that  In-  .  .»6.i64,050  *5,849.882  *3i4 


.lu.n  r. .  „t«l8  .  .  *6. 1 64,050  *  5 ,8  49,88  2  *3 1 4, 1 68  I 

.Sfniarc.  Montreal.  !  'T®^!  ®*^’®®  f®""  weeks  .show  Can!  Goodrich"''. 

(  anadian  Loe^iinotiTe  Co.,  Ltd.,  an- I  ®®  •  Presumably  the  ^®  increase  of  5.37  per  cent,  over  Ceianesa 

nual  meeting  at  Kingston.  OnU.  22nd  j  outstanding  speculaU^  development  “  i^us  fiscal  year. 

March,  at  3  p.m.  The  meeting  is  !  ®08ht.  to  come  from  Washington.  ^ i _ 


March,  at  3  p.m.  The  meeting  is  |  i«  come  irom  wasningioa.  _ 

also  called  a.s  a  special  general  meet-  |  ^ 

ing  j  BIG  GAIN  ZINC  OITTPPT.  Oi*  5 

(anada  Dire  &  Cable  Co.,  Ottawa.  —  Canada’s  zinc  output  in  furnished  by  Jan 

annual  meeting  19th  March,  at  11  .December  reached  a  total  of  21,8*8.- 

nm  s*  I  easirie  Ont  '90®  pound.s  as  compared  with  21.379.-  Atlantic  ^fining,  com 

am,  ueasioe,  uni.  ,  November  and  13.969.000  in  De-  Buckeye  Pipe  Line 

r— — 1= - «p— C - '  member  1932.  During  1933  the  total  Eureka  ^  Line 

Canadian  Vrirebouna  Boxes  LimitSd  Canadian  output  was  l«v818.000  Indiana  tme 

I  pounds,  or  13.7%  above  the  preceding 

-  i  year’s  production  of  172,284,000  Northwn  Pipe  Line 

DrV'IDEND  NOTICE.  pounds.  p™?.).  nil  .„rf  r.. 

The  Directors  of  this  Compeny  heve  On  the  London  market  zinc  quota-  p,^rie  Pipe  Line  . 
declared  a  dividend  of  Thirly»*even  and  tlona  rosft  to  an  3.3727  gouthem  ^nn.  OH . 

one  half  cents  per  share  on  account  of  centi  per  pound  from  the  NoveniDer  Pipe  Line 

arrears  on  the  Class  *’A’'  shares  of  the  average  of  8.4137  cents.  Computed  at  Qllof  CaHL 

Company,  payable  April  3rd.  1934  to  these  prices  the  December  output  was  Standard  Oil  of  Indiana 

.hareholder,  of  record  March  15th  1934.  worth  *737,542  and  November  *729.-  standard  Oil  of  N.J. 
n.,  r.1  .1,.  average  4.461  cents  per  Union  Tank  Car.  com 

Pv  order  of  the  Board.  pound  on  the  8t.  Louis  market  in  De-  imperial  Oil . 

J  P.  BERNEY,  camber  as  compared  with  4.62  cents  Inter.  Pete,  com  .  .  . 

Secretary.  In  the  previous  month.  Swony  Vacuum . 

Toronto.  March  5th,  19*4, 


Oil  Stocks. 


furniihed  I’y  J«*ks.  Gwyone  Co 
Bid 


'  Them.  Re«erTrch  . 
I  ('haR,  Gurd  .  . 

I  r ock«hui t  .  ,  . 

Momrn  -\h  ohol  . 
Con.  Bakerif? 

,  Con?iimftro  Gas  . 


j  DIVIDEND  NOTICE. 

4  ^OTICF^  i<i  hereby  given  that  a  quar-  I 
-  I  terly  dividend  (No.  22>  of  upon  the  ! 

2  ;  outstanding  Preference  Shares  of  the  1 
2  I  Company  has  been  declared,  the  said  divi-  J 
,  dend  to  he  payable  or  after  the  I  at  day  : 
^  of  April  A.D.  1934.  to  Shareholders  of' 
.  record  at  the  close  of  business  on  thsj 
^  15th  da3'  of  March.  1934. 

'■y  I  By  Order  of  the  Board, 

^  I  I  G  WALFORD. 

Secretary-Treasurer. 

>  .Calvary,  .Mberla. 

I  March  9lh.  1934.  i 

i  \~- _  _  — _ — _  . 

I  The  W  hittall  Can  Company,  | 
1  Limited 


Company’s  By-laws  be  repealed  and  re-  .La  hat 

enacted  to  read  as  follows:  Clar^  for  the  lial 

4 — The  Directors  at  their  first  meeting  comber  31St,  1933, 
after  their  election  shall  elect  from  1934,  tO  Ho 

among  their  number  a  President  ,nqj 

and  a  Vice-President.  They  may  April  15th,  19o4. 
also  elect  one  or  more  other  Vice-  _  nrrtnr  nf  the 

Presidents  who  need  not  be  mem-  By  oruCr  OI  tue 

bars  of  the  Board.  Xf  S  f! 

-That  Section  6  of  Article  III  of  the  ’  ’ 

Company’s  By-laws  be  amended  by  oet 

adding  after  the  word  "Vice-President"  _  .  .  ..  _ 

in  the  fourth  lino,  the  words  "who  is  Dated  at  .Montreal, 


By  order  of  the  Board 

M.  S.  GROGAN, 

Secretary-Treasurer. 


a  member  of  the  Board.’’  February  28th,  1934. 

-That  Section  2  of  Article  VI  of  the 

PENMANS  LIMITED 

is  a  member  of  the  Board",  and  by  _ 

substituting  the  word  "such"  for  the  _ 

word  "the’’  before  the  word  "Vice-  BiTTDEND  NOTICE. 

Pre»idcnt*'  in  th«  fifth  line. 

-That  Section  3  of  Article  VI  of  the 

Company's  By-laws  be  amended  by  NOTICE  is  hereby  given  that  the 
deleting  the  words  "The  Board  of  Di-  following  Dividends  haVe  been  de¬ 
rectors  clared  for  the  quarter  ending  the' 

bars  to  be  the  Managing  Director  of  J? 

the  Company  and  he  and  aubstituting  30tD  day  Of  Apiil,  1“34. 

therefore  the  following  "Any  Vice-  On  the  Preferred  Stock,  One  and 

President  elected  by  the  Directors."  one-half  per  cent.  (17/4%),  paytible 

Ji;:^.de’d'bl‘”ln.e^tiS;  Ar':Jo%d''’’Cem  on  the  l8t  day  of  May  to  Sharehold- 

eral  ‘  before  the  word  Manager  in  the  ©rs  Of  fCCOrd  OT  the  JlBt  day  Ol 
first  line.  *  a  .  i  \/i  u  April,  1934. 

That  Se'*tion  ^  ol  Article  V|  be  ^ 

amended  by  deleting  the  words*  “Vice-  O.D  the  Commoa  StOCK,  Seventy- 
President,  Managing  Director  ”  in  the  jjve  Cents  (75c)  per  Share,  Ifayabl* 

itg‘';h:?eVrrth:  MWInT:  I®/’*  °  r 

President  ”  holders  of  record  of  the  6th  day  of 


HolImBe.v 
ifoquo)’-  Kir 

13*)i  .  l.ar-iHqu,.  (  OI 

SHdjMapl- 

I  '  T  oh)f»  I'ivr* 


payable  April  2nd,  1934,  lo 
12  I  *  barohohlors  of  record  March  loth,' 

11  1934.  j 

Ji!  By  orrlfr  of  I’nt-  Board.  i 

'»•  H.  .MAcrABLANE. 

12  !  Secretart -'I'rcaeurei’. 


o  IHTITlFVD  VflT'irF  I  'be  Company  and  he  and  substituting 

9^  <711  lULAl)  AUilLL.  !  ,h„efor/  the  following  "Any  Vlce- 

^  Notice  IS  hereby  given  that  a  Divi-  I  President  elected  by  the  Directors.  ’ 

„ISm  J",”  'c.17 

!ii«!iv  "’®  j  eral  ’  before  the  word  "Manager"  in  the 

2!  Six  anrt  One-half  per  cent.  (6ti,%)  '  first  line.  ,  ^ 

j  per  annum,  on  the  Cumulative  Con- 1  f-  That  Section  5  ot  Article  'Vi  be 
tlVerfible  fRedeemahlel  Preferrert  I  smenrtert  by  deleting  the  words  Vice- 
7  Stork  of  .  1  reterred  I  Pr,,idcnt,  Managing  Director  in  the 

!Z  r'loi.K  ot  llic  Company,  has  been  de-  sj,th  and  seventh  lines,  and  subslitut. 

I  I  rlared.  oavnUl^  a  nv/.i  _ _ _ il,-  r«llr.wlnc:  "«nv  vice- 


12,  Wr.  Hargreaves.  12  *  Montreal,  March  6th.  1931. 


ing  therefore  the  following:  "any  Vice- 
President.  ”  holders  of 

The  Transfer  Books  will  he  closed  from  May,  1934. 
the  2Ut  February.  1934.  to  the  12th 
Marrh,  1934.  both  days  inclusive.  I  By  Orde 

By  -irder  of  the  Board.  j- 

PATRICK  DCBEE, 

Secretary-Treasurer.  1 


By  Order  of  the  Board. 

0  B.  ROBINSOxN, 

SftcretajyeTreaMcrai. 


Mondsy,  January  22nd.  1P34. 


Montreal.  March  5.  1934 


